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SLUMP AS TRADE 
GETTING BETTER 


& 


Indication That Im- 
provement Will Not 
Continue — . 


DISCOUNTING FUTURE 


Different Opinions Whether 
Period Of Prosperity Will 
- be Short or Continue 
Indefinitely 


When the attention of the general 
‘manager of one of the biggest mill- 
ing concerns in Canada was called to 
the fact that the price of the com- 
pany’s securities was falling—this 
was some fime ago—while he report- 
ed excellent business, he answered 
that he was a miller and not a spec- 
ulator and that he was not interest- 
ed in the market. This is the at- 
titude of many of the practical busi- 
ness executives. However, there is 
- an association between the trend of 
industrial security prices and trade 
conditions and prospects and ‘the re- 


No 


INDEX SCALE 


When the strong bull movement 
over many months is considered, par- 
ticularly during the recent period of 
business depression, a reaction is 
not a matter for surprise from the 
trading standpoint. What might be 
considered an unexpected develop- 
ment is that the decline comes just 
following the change in the business 
line indicating an improvement. How- 
ever, the chart also indicates that 
this is not without precedent as the 
‘last previous market decline came 
during a period of business expansion 
and was evidently the market's 
method of discounting the period of 
depression to follow. The market is 
usually endeavoring to indicate busi- 
ness conditions months ahead. 

The question "then arises: Does the 

nt market reaction indicate that 

the period of good times upon which 
we are now entering will be of com- 
paratively short duration? If so the 
slump in securities may be protract- 
ed. If not it will mean the esta 
lishment of a more healthy position 
from an over-bought situation and a 
resumption of rising values on the 
basis of earnings. This latter opin- 
jon is held by many business and 
financial experts. However, the 
riod of prosperity will no doubt 
Soehd upon developments. It will 
be shortened by anything like un- 

(Continued on page 8) 


RADIAL SCHEMES IN 
A “COCKED HAT” 


In expressing assurance that the 
electrification of the Canadian 
National Railways will be carried 
out in the near future so far as 
the Hamilton-Toronto district is 
concerned, T. J. Stewart, Federal 

- member for West Hamilton, de- 
clares that this information con-es 
from) high officials in government 
railway circles. 

‘Will this tend to affect the vote 
on the Hydro waaiel daeeton next 
¥ was aske : 
dune ie 1 ae Beck’s scheme in- 
a cocked hat,” was the ex- 
ive report, : 
Mr. Stewart expressed the opin-, 

; ion that the people would not vote 

| for the construction aot another 

lectric road to para vern- 
ment owned electrified tkttways 
from Port Credit to St. Catharines. 
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‘The Canadian Newspaper for Business Men and Investors 


50 Feet From Success 


‘Fifty feet from where the Farm- 
ers Bank operations on the Keeley 
Silver Mine stopped, a silver vein a 
foot wide and returning 2,000 ounces 
has been found. Thus - property 
that was one of the main causes of 
the wrecking of the bank, came that 
near to being a success. Two weeks’ 
work would have opened up this sil- 
ver, according to information given 
the Northern Miner. 

The Farmers Bank scandal is one 
of the black spots in Canada’s bank- 
ing history. e fall of the institu- 
tion was a great scandal. One man, 
Travers, drew a prison term. A large 
amount of the bank’s funds were lost 
in the effort to make.the Keeley Mine. 
Then came the i 

To-day the West Australian Min- 
ing Co., an English concern, is taking 
bonanza silver out of the property. 
The bank people were certainly on 
the right track in their gamble 
with the bank’s funds and a very short 
period of continued operations would, 
the results being achieved now show, 
have saved the bank and saved hund- 
reds of thousands, saying nothing of 
the profits that would have been made 
and are being made to-day. 


“SPLIT” COMING IN 
“TEXTILE” STOCK 


New Stock of $2,500,000 Offer- 
ed to Shareholders at Par 


—Special Meeting 


From Our Own Correspondent. 

MONTREAL.— That some “good 
thing” was in store for shareholders 
of Dominion Textile Co. has been evi- 
dent for some time, and in anticipa- 
tion of that the stock touched a rec- 
ord high on Wednesday of this week 
at $200 a share, representing a re- 
turn of an even 6 per cent. as the 
stock pays 12 per cent dividend. An- 
mouncement was. miade during the 
afternoon of the Company’s inten- 
tion to increase the capital stock from 
Boone to $ 
a 


ber 21 at par. Th | be 


diately on the announcement of this 
on the closing part of the market on 
Wednesday afternoon the stock sli 
ped off 7 points, although it is only 
fair to note that the price of 200 
was attained only in broken lots. To 
speculators the announcement prob- 
ably came as a disappointment as it 
was geherally believed that {there 
would be a bonus offered of stock 
that might reach 100 per cent. 

THE FINANCIAL POST under- 
stands, however, that the offering of 
stock at per is by no means all that 
will develop for the shareholders of 
“Textile.” A special meeting has 
been called for Dec. 6 at noon to ex- 
tend the corporate powers of the 
Company, and it may well be that at 
that meeting some further informa- 
tion will be available as to the plans 
of the Company in the direction of 
the “split” of stock that has been 
anticipated for a year or more past. 
The increase to $7,500,000, it is un- 
derstood, is gnly a step in the direc- 
tion of a distribution of stock to the 
nee along very acceptable 
ines. 

The Company for years past has 
been in a remarkably strong finan- 
cial position. Last year 19.45 per 
cent. was earned on the common 
stock and the previous year 21.67 
per cent., 22.08 per cent. in 1920 and 
831.19¢, in 1919. The current assets 
of the Company amount to $9,903,- 
000, with current liabilities of only 
$1,758,000, representing net working 
capital of some $8,145,000. In addi- 
tion the profit and loss surplus 
amounts to $5,007,700 with a reserve 
of $2,694,000. 


b-| Big Pulp Plant is 


Waiting on Hydro 


The Ontario Hydro Commission 
continues to refuse to come to terms 
with the Great Lakes Pulp and Paper 
Co. to the end that the latter may 
get the necessary power to drive its 
proposed $3,000,000 pulp and paper 
plant at the head of the Great Lakes, 
and that hydro may secure a revenue 
increase of about $175,000. That 
the latter is badly needed is evidenc- 
ed by the fact that the Nipigon power 
plant, declared to be “hydro’s most 
unnecessary venture,” is running far 
in the hole and the province may 
be called upon to make up the large 
deficit. 

L. A. Alstead of the paper com- 
pany recently presented his case to 
the Gregory Commission, but failing 
to get any further, he has now ap- 
pealed to Premier Drury. Pending 
the receipt of the report of the com- 
mission, the premier’s hands are tied 
in ‘the matter. Mr. Alstead claims 
that hydro demands a one-sided con- 
tract, one not acceptable to his com- 
pany’s lawyers or bankers. Hydro 
demands that if the company fails to 
take the power contracted for, it must 
pay anyway, but if hydro fails to 
supply the necessary power the com- 
pany cannot take action. in the 
courts. 


SHAUGHNESSY FOR 
VIGOROUS POLICY 
ON IMMIGRATION 


Present Need Greatest of 


Experience of Forty 
Years 


SELECTIVE BASIS 


Great Britain Alone Cannot 
Supply the Settlers Canada 
Needs—Over-supply of 
Labor Regulated 


By LORD SHAUGHNESSY, 
In an address to the Kiwanis Club of 
Montreal. 

Practically nothing has been done 
during the past eight years to attract 
population. Of course, the war in- 
terfered, and during the period of 
the war it would have been impos- 
sible to bring people here, but four 
years have elapsed since the armis- 
tice, and‘ much might have been ac- 
complished in those four years, were 
it not for unwise immigration laws, 
the practical abandonment of pub- 
licity work, and the withdrawal of 


agents. We have been hiding our 
light under a bushel, with the result 
that we have lost to other countries 
thousands of excellent settlers, who 
should have come to us. Indeed, it 
is worse than that, because the cen- 
sus returns show that in 1911 Canada 
had a population of 7,200,000, and 
the census returns for 1921 show a 
total population of 8,700,000. But 
in that period the vital statistics 
show that there was a natural in- 
crease of 1,836,000, and imntigra- 
tion into Canada from other coun- 
tries of 1,975,000. Had we received 
no immigrants at all, the natural in- 
crease should have given a popula- 
tion of 9,000,000, so that in these ten 
ears we have apparently not only 
ost the equivalent of all the immi- 
grants who came in, but did not even 
maintain, according to the census re- 
turns, the increase due to natural 


6f tote wns tak 
were foreigners, who were compelled 
to return to their home countries on 
the outbreak of war, so that the 
shrinkage was not an unmixed 
evil, but it emphasizes the necessity 
for replacing them quickly as we can. 


The Burden of Debt 


When we take into account the 
fact that our National Debt which 
was $335,000,000 in 1914 has now 
reached the staggering sum of $2,- 
340,000,000, or approximately the 
equivalent of $270 per capita of our 
population, a National Railway sys- 
tem (acquired for reasons that are 
more or ‘less defensible), that with 
its annual deficits absorbs the greater 
portion of our rather burdensome in- 
come tax, with no prospect of imme- 
diate improvement, we must realize 
that the burden is too great for a 

c (Continued on page 16) 


Refuse To Shut Off 
The Canadian Grain 


A flat refusal to give relief to Am- 
erican grain shippers by shutting 
Canadian grain off American rail- 
roads and steamships, on the Great 
Lakes, has been given by the Inter- 
state Commerce Commission at Wash- 
ington, in response to a request for 
an embargo, placed before it by J. 
R. Howard, president of the Amert- 
can Federation Farm Bureau. 


Anadal Subscription $5.00 


SUPPOSE! 


SUPPOSE the Canadian Bankers’ Association, as the chief 
custodian of the interests not only of the shareholders of the 
individual banks in Canada but of the financial credit of the 
country, were to issue a statement broadcast— 

Declaring that it was obvious to the members of the Asso- 
ciation that the recent court trials instigated by the Finance 
Department at Ottawa into the crash of the Merchants Bank, 
had failed to satisfy either themselves as bankers, or the 


great mass of financial and 


country; 


business men throughout the 


That the verdicts were either, in their opinion, strange twists of justice, 
or that, if technically they were justified, the Bank Act of Canada called for 
drastic changes as a protection to the credit of the existing banks, and the 


interests of the shareholders, the depositors and the commercial institutions |. 


served by these banks; and 


That they themselves—as the body most closely in touch—were prepar- 
ing to make a close study of the conditions—the technicalities in the Act, or 
the pleading—that enabled a bank to. be looted over a term of years, and 
those mainly responsible for the management of the bank to escape scot-free 
with a bouquet tendered to the Bank’s President as a final expression of 
the court’s commendation of his actions; 

That they would take it upon themselves—as the most capable and most 
responsible body—to make it clear to all interests so deeply concerned, where- 
in really lie the weaknesses in the Act or in the Court proceedings that have 
resulted in so extraordinary a fiasco, and 

That they would devote the services of their most able members -to sug- 
gesting a course that would at least make impossible in future so shameful 
a chapter in Canada’s banking history, ‘ 

Then—the Canadian Bankers’ Association would have taken a thoroughly 
common-sense course, and would have gone a long way to re-establish a 
somewhat shaken confidence in the Canadian bankers and our banking 


system. 


As for the Government—it should try again. 


Decline in Mark Helps German 
Government and Industries 


A Crisis Coming But it Will Not Fall on Germans so Much 
as on Those Who Have Speculated in German Currency 


—Germany Will Come Back Quickly 


By JAMES MAVOR, Ph. D. 


The German puzzle is partly polit- 
ical and partly economical and there- 
fore a political crisis would have eco- 
nomical effects and an economical 
crisis would have political effects. If, 
for example, a monarchist rising 
were to occur, the Versailles Treaty 
might be torn up, reeeresce pay- 

forces. 


eee 


occupied territory might 
be increased and the expenses of oc- 
cupation — be impossible to re- 
cover or, if recovered, within any 
but a long time. A communist rising 
would have the same general effects 
in Germany. The consequences of 
these movements would inevitably be 
further disturbance of international 
trade, something like bankruptcy on 
the part of the French government, 
sharp decline of the franc and gen- 
eral depression throughout Europe 
reacting upon the rest of the world. 
The external trade of the United 
States has probably been reduced to 
so low a point that it could not well 
go lower, and yet it is conceivable 
that the foreign trade of all coun- 
tries, including that of the United 
States and Canada, might decline 
farther. 


An economic crisis in Germany 
might readily produce a_ political 
crisis, the government might fall and 
a government with either monarch- 
ist or communist tendencies would 
succeed. In proportion to the ex- 
tent with which either group at- 
tempted to carry out the logical con- 
sequences of their existing attitude, 
the consequences above cited might 
be counted upon to follow. Yet eco- 
nomical crises do not always result 
in the. fall of governments. There is 
on the part of most people repug- 
nance to experience simultaneously 
an economical and a political crisis. 


New Immigration Policy 
for Dominion Government 
Minister to be Chosen to Take Charge—Legislation to be In- 


troduced to Permit State Aid—Will Open Offices in 
Scandinavian and Other Countries 


From Our Political Correspondent. 


OTTAWA.—Some definite conclu- 
sions, it is understood, have been 
reached by the Dominion Government 
in connection with the all important 
subject of immigration, and an early 
announcement of a policy may be 
made by the acting Minister, Hon. 
Charles Stewart. Canada in the last 
ten years not only failed to retain 
any of the new immigrants that 
came to the country insofar as 
the total population was concerned, 
but did not even retain nearly all the 
natural growth. 

Some months ago when the 
Premier announced his Cabinet, THE 
FINANCIAL POST criticised the 
subordination of the Department of 
Immigration and Colonization, which 
at that time was merged and placed 
under the Minister of the Interior. It 
is understood that the Government 
has decided definitely in favoor of re- 
establishing a separate Departmen 
of Immigration and Colonization, 
with a minister. 


Co-operate With Great Britain 
Legislation will be introduced, it is 
understood, that will enable this coun- 
try to co-operate witht Great Britain 


in its offer to pay a portion of the 
expenses of immigrants coming to 
this country as has been done in the 
case of Australia and New Zealand. 
Criticism has been offered of the late 
government that it took no step to 
meet the generous offer of the British 
government, State-aided immigration 
is a new line for Canada although in 
the past at various times bonuses 
amounting sometimes to $25 a head 
have been paid to various transport- 
atin agencies fr securing immigrants 
fr this country. ‘ segs 

This policy of State-aid to immi- 
gration will probably be based on the 
principle of the fares of the new im- 
migrants being paid when they have 
not the money to pay this themselves; 

lacing them on lands in Western 
anada, and to some extent maintain- 
ing them until they themselves are 
able to maintain themselves out of 
the products of the soil. 

Another change that will be made, 
and which, it is thought, will result in 
very much improved conditions, is to 
ease up on the regulations that have 
been applied to each immigrant, in- 
cluding the necessity of having a cer- 
tain amount of money on his person. 


For this reason the coming crisis in 
Germany may not improbably be a 
on economical crisis and may not 
attended with important political 
changes in Germany no matter how 
much use may be made of the eco- 
nomical situation in political propa- 
ganda. Moreover, it is extremely prob- 
able that the crisis may be merely 
financial crisis and that excep 
a short period it may not affect ser- 
iously the industrial field. The prin- 
cipal reason for this opinion is that, 
during the past four years of infla- 
tion while fresh issues of paper mon- 
ey have been made every month, 
while the mark has been declining 
until it has practically disappeared as 
a unit of value for external pur- 
chases, the German banks, industrial 
companies, state and municipal gov- 
ernments and even the central gov- 
ernment have all been accumulating 
relatively stable currency of other 
countries. They have created re- 
serves of English, Dutch and Amer- 
ican currency chiefly. Their ex- 
ample, which is no secret, has been 
followed undoubtedly by private per- 
sons, though to what extent is not 
known. Experience of inflation of 
paper issues in other countries has 
shown that inflation offers a power- 
ful inducement to hoarding metallic 
money, and that in proportion as the 
issues of paper money increase, met- 
allic money disappears from circula- 
tion. When paper money ceases for 
any reason to be refused when it is 
offered in payment for goods, then 
inevitably for those goods which con- 
stitute the necessaries of life, the 
hoards must be drawn upon. Thus 
in France when assignats were re- 
fused, coins made their appearance 
from hidden hoards, a new scale of 
prices in coin was gradually estab- 
lished and transactions at, first re- 
stricted by the slow reappearance of 
coin eventually assumed normal pro- 
portions. Domestic trade was thus 
re-established after a short but try- 
ing interval. There seems no reas- 
on to doubt that this will be the case 
in Germany. The crisis may not oc- 
cur immediately, but: sooner or later 
(Continued on page 16) 


Found West Willing 
And Ready To Pay 


An Ontario business man took a 
trip across the prairie provinces to 
sound out prospects for increased 
business in his industry. He frank- 
ly expected to be met with demands 
for extended credits; more time to 
pay. The pleas of political leaders 
for a moratorium and news that had 
come to him from other sources made 
him pessimistic. Instead he found the 
West ready and willing to pay, some- 
what disappointed that its bumper 
crop produced less than expected, but 
nevertheless in excellent condition. 

This business man, John A. Currte, 
president of the Imperial Steel and 
Wire Corporation, sizes up the 
policy of banks and other financial 
institutions in Western Canada as 
one of demanding that borrowers 
start out with a clean sheet. Those 
who pay their debts will be given 
every reasonable line of credit. But 
a wiping out of old balances is ask- 


od isk uilding operations in Regina 
and Ednionton in particular give 
promise of improving business in 
Western Canada, Col. Currie thinks. 


~ 
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No Reduction In Ford: 
McCumber Tarif? Ie 
Likely. 


ST. LAWRENCE SCHEME 


This Not Likely to be Brought 
Forward Strongly—Bonus 
. Bill Would Have Effect 
on Canadian Financing © 


NEW YORK.—That the unexpect- 


ed increase in the strength of the tes 


position of the “farmers’ group” in 
Washington, will have its re-pereus- 
sions in Canada, is an opinion which 


seems to be shared by a number of = 


well informed Canadian financial 1 
in this city, As they see 
sults of the con elections 
have been somewhat similar to the 
results of the election which put 
Premier King and his government in 
power; am agrarian group has been 
put into a position where it can vit-— 
tually dictate to the party nominally 
in control of the country. Like 1 
Canadian i : 

“farm bloc” in W. 

to impress its opinions on the 

ee And if all re 

rue, 1} tands usually 

chance of getting alout. 


and its  constitue 


it, the re- 


ae 


tar a6 


aoe tariff. 

sible to see at d ts 
lutely no hope. that tie tai 
erected by the present ta ' 
Canadian farm products 


; 
aa 


cag, 


the duties 
roducts when it came to adc 
ing the Fordney-McCumber Ta 
zhane is no evidence to show 
armer opinion —* 
tion of farm products 
one iota during the 
in spite of the fact 
of the most influential 
of farmer’. opinion have 
least by implication, acknowl 
that the has failed to 
the price of farm products to 
appreciable degree. The West 
clings tenaciously to its faith 
tection for farm products, as an 
nomic policy. The farmer still ; 
members the Canadian competition 
1920; no amount of economic argu- . 
ment will persuade him that it and 
perhaps the Federal] Reserve Board 
are to blame for his present plight. 
Thus it may be assumed that the 
American market will remain closed - 
to the Canadian farmer except in- 
sofar as it is possible for Canadian 
(Continued on page 13) ; 
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Stability 


u are dealing with 


Wittens” 
a Branch of this Bank you 


are dealing with a fully equipped 


unit of 


a Bank with resources in 


excess of $650,000,000 and with 
world-wide banking connections 
and services. 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


Home Bank CANADA 


Dollar Deposits Welcomed 


tae psi inducement is extended for the opening 


of savings accounts. 


Deposits of one dollar 


invited Highest rates of compound bank interest 
allowed on deposits of one dollar and upwards. (30) 
BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


DIVIDEND 
No.143 


Notice is hereby given that a dividend at the rate of 10% per 


annum ee the 


Paid-up 
Canada, has 


Capital Stock of the Union Bank of 


been declared for the current quarter, and that the 


same will be payable at its Banking House in the City of Winnipeg, 
and also at its branches, on and after Friday, the first day of 


December, 1922, to shareho 


Iders of record at the close of business 


on the 15th day of November next. 


The transfer books will be 


closed from the 16th to the 30th day 


of November, both days inclusive. 
By order of the Board. 


H. B. SHAW, 
General Manager. 


Winnipeg, October 20, 1922. 


The Weyburn Security Bank 


Chartered by Act of 


the Dominion Parliament 


TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


seinen OFFICE 


ret he 


) a 


- WEYBURN, SASK. 
i ante Gate 


_ Morph 
ang D. Meklanon, Wey. Wey- 


ioe Transacted. 
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Practical Banking 
Service 


Many years of effort, study 
and experience concentrated 
on Canadjan business prob- 
lems has developed in the 
Bank of Toronto an organ- 
ization of the highest effic- 
iency in Banking Service. 

Reduced to practical terms 
such service means 

—Lowest interest rates 
compatible with sound busi- 
ness; 

—Loans available when 
conditions demand them; 

—Prompt collection and 
remittance for customers’ 
bills; 

—Practical assistance in 
the solution of customers’ 
business problems; 

—Ample facilities for ex- 
forters and travellers in 
foreign countries. 

For your particular problem 
you will find a courteous and 


attentive consideration at any 
of the bank’s branches. 


Incorporated 1855 


™BANK>TORONTO 


John R. Lamb, General Manager 


THE FINANCIAL POST 


CANADIANS MUST 
STEAL ENGLISH OR 


USS. IRISH TRADE 


Mother Isle Sells . Sells Ireland the 
Major Portion of Her 


Stationery Purchases 
MUST FIND MARKET 


Canada Needs to Develop 
Trade to Make Up Loss 


Sustained as Result of 
U.S. Barrier 


Canada’s progress in the develop- 
ment of her export trade is rather 
halted by the shutting off of the U. S. 
market by the new tariff measure. 
Thus the Dominion’s task of courting 
other markets for an increased trade 
is purdened with the added duty of 
getting a market to make up for the 
loss of the U. S. trade. Ireland has 
been cited to Canada as a splendid 
prospect. It is stated that the chang- 
ed conditions of Ireland have brought 
about a desire to trade with other 
eguntries and that advances from 
Canada would be welcomed. At the 
same time Canada desires trade with 
Ireland and any other country for 
that matter that can pay, not only be- 
cause Canada desires to market her 
present output, but desires to increase 
it, to the end that her many indus- 
tries, now engaged in a seasonable 
business, may enjoy a year round 
trade, seemingly the real solution to 
the winter unemployment period. 

However an analysis of Ireland’s 
trade, which market Canada is ad- 
vised to enter, shows that the indus- 
tries of the Dominion must break in 
on what is really a set and establish- 
ed trade., In other words, statistics 
show that Ireland’s trade is not grow- 
ing, that it has been practically sta- 
tionary and that for the most part 
it is carried on with England. Thus 
to break into the Irish market, it is 
an old and existing trade that the 
Dominion must go after. Statistics 
showing Irish trade gre interesting, 
and especially so in the way they are 
presented in the British report on 
irish imports and exports. They show 
the values in thousands of pounds the 
year they were imported or exported 
and also their value at 1904 prices. 
It is this latter table that shows that 
the volume of trade has been station- 
ary though the ae due to increased 
prices has more thi doubled in the 
last six years. V 


Imports ‘“\t 
ae 


Valueat .1904 Value at 
Import Prices Export 


Exports 


Year 


1904 
1915 
1916 
1917 
1918 
1919 


56,619 107,171 
49,785 133,805 
44,167 152,931 
: 50,081 176,052 
1920 56,455 204,715 

Irish imports, it might be 
are principally from Great Britain. 
Vor instance, 1920 figures of, £203,- 
000,000 show Great Britain enjoying 
£159,000,000 and it is principally into 
the British portion that Canadian 
industries will have to eat to get an 
increased portion. Of course there 
was £13,603,000 trade with the United 
States that year while Ireland traded 
back £10,453,000. The new tariff 
measure will shut out some of the 
latter and perhaps make the buyers 
of the other so disc »uraged that they 
would be easily susceptible to ad- 
vances from Canada’s trade. 

Here are the Irish imports for three 
years: 

Imports 

1918 
1,880 


9,528 


TEXTILES-— 
Yarn, thread, rope.. 
Piece goods, apparel, 
drapery, etc. .. 
LEATHER ewer 
Leather .. .. ‘ 
Boots, shoes, sad-— 
dlery, etc. 
METALS— 
Metal castings, ete. 
Mach., motor, ships, 
ete. .. 
Wooden articles, fur- 
niture, etc. .. 
Paper, stationery, 
books, etc. .. . 
Bricks, tiles, earth- 
enware, glass, etc. 374 
Chandlery, oils, 
paints, etc. .. .. 1,560 1,636 
Chemicals, fertilizers, 
dyestuffs .. .. .. 1,894 1,284 
Miscellaneous .. .. 221 70 
Ireland’s imports from the U. S. in 
1920 were (value in pounds), brushes, 
brooms, 29,796; carriages, cars, 464,- 
579; tires, etc., 23,834; wheels, spokes, 
4,890; baking powder, 38,820; chem- 
icals, 2,945; phosphates, 436,327; co- 
coa, 35; lard, 35,123; oleo oil, 18,575; 
apples, pears, 2,533: dried and pre- 
served fruit, 4,469; vegetables, 1,838; 
wheat, 3,570, 913; wheat flour, 1 ,385,- 
716; barley, 751,326; rye, 78,592; malt, 
45,124; hops, 1,123,255; oatmeal, 80,- 
717; rolled oats, 71,618; feeding 
meals, 19,953; bran, 540; linseed cake, 
243,444; cotton seed cake, 27,033; oil- 
cake, 4,153; flour, 17,549; boots, shoes, 
40,104; leather goods, 2.615; 
machinery, 427,155; churns, 9,337; 
textiles, 28, 036; "electrical 4,439; 
preserved meats, 11,703; plates and 
sheets, 162,377; wire, 17, 052; nails, 
screws, 18,932; iron pipe, 14,233; 
agric. implements, 9,195; rails, 8,417; 
girders, beams, joists, 1, 779; electrical 
goods, 5,459; cutlery, 2,423; hard- 
ware, 8,090; other implements, 43,487; 
metals and mfgs. 27,071; condensed 
milk, 9,390; petroleum, 864,555; gas, 
60 ,092; fuel, 102,716; lubricating, 139,- 
569; “paints, 760; paraffin shale, 23, 
042: glass, 15,123; starch, 9,626; 
sugar, 146,833; cotton raw, 391,629; 
cotton goods, 37,387; hosiery, 8,624; 
fibre flax, 27,627; fibre woven, 7,423; 
tobaccos, manufactured, 882,161; tim- 
ber, 266,043; furniture, 4,093. 


1919 
1,345 


7,325 


1920 
1,975 


8,634 
466 364 
2,283 2,614 
2,787 
2,817 

441 


658 


2,416 
2,584 
3,899 


3,226 
5,634 
794 
1,158 
341 
1,864 


684 
819 
416 


agric. 


Poultry Products From 


the Prairie Provinces 


From Our Own, Correspondent, 


EDMONTON.—Business is good 
in this province in the egg and poul- 
try line. The government marketing 
service has auhanay shipped three car- 
loads of eggs to London, where there 
is a good demand for Alberta poultry 
products, and supplies are also being 
sent to various Canadian markets, 

A new plan is being worked out for 
the first time in the shipping of live 
poultry in carload lots trom country 
points to Edmonton and from here to 
market. One carload has been sent 
to Toronto, and it is intended to open 
other markets as fast as possible. 

The egg and poultry marketing be- 
ing done under the auspices of the 
government department is on a co- 
operative basis, warehouses and grad- 
ing stations being maintained at Ed- 
monton and Calgary. A marked stim- 
ulus in the industry has developed 
since the service was inaugurated a 
few years ago. 


WANT THE PERSONAL 
COVENANT RESTORED 


Alberta Mortgage Loans Asso- 
ciation Makes Demand on 
Provincial Government 


From Our Own, Correspondent. 

EDMONTON.—The Alberta Mort- 
gage Loans Association has asked the 
provincial government, among other 
desired changes in the mortgage laws, 
to restore the personal covenant. in 
contracts. From the standpoint of 
the loaning men it is felt to be most 
important that the covenant be put 
back, particularly on account of the 
effect on British investors. Simpli- 
fication of proceedings in necessary 
cases of legal action is another of the 
changes being urged upon the gov- 
ernment. 

It has also been requested that the 
municipal hospital tax and the muni- 
cipal hail insurance tax, which are 
now first charges against the land, be 
made second charges, with prior 
rights to mortgages. 

For the purpose: of holding further 
joint conferences on the question of 
mortgage law legislation and enforce- 
ment a committee will likely be ap- 
pointed, consisting of members of the 
Legislature and officials of the Unit- 
ed Farmers and the Alberta Mort- 
gage Loans Association. The gov- 
ernment is understood to be favorable 
to such a step. 


AMERICAN GOODS TO 
BRITISH COLONIES 


Exports of Manufactured Pro- 
ducts Show Increase in Re- 
cent Years 

~ ara 

American manufactures are evi- 
dently gaining in popularity among 
the people of the British colonies. 
This is more interesting, says the 
Trade Record of The National .City 
Bank of New York, in view of the 
fact that Great Britain is now vigor- 
ously exploiting the markets of the 
world, and quite naturally her first 
efforts would be to regain any losses 
which had occurred in supplying her 
own colonies. But our own trade fig- 
ures indicate that exports from the 
United States to British colonies, 
protectorates and dependencies are 
forming a steadily increasing. pro- 
portion of our total exports and 
forming at the same time. an in- 
creasing share of the imports of 
those colonies, and, 6f course, nearly 
all of the merchandise which we send 
to them consists of manufactures. 

Curiously too, adds the Trade Rec- 
ord, this growth in the share which 
merchandise for the British colonies 
forms of our total exports is ‘a 
marked development of the period 
since the close of the war. In the 
fiscal year 1919, which covered in 
part the closing year of the war and 
in part the year following its close, 
the value of the merchandise sent 
from the United States to British 
colonies formed 15% of our tota] ex- 
ports; in 1920, 16%; 1921, 19%; in 
the fiscal year 1922, 20%; in the 
8 months ending with August of the 
current year, 21%, and in the ¢los- 
ing month of August, the latest for 
which details are available, 25%. The 
increasing popularity of American 
manufactures in the British colonies 
is further illustrated by the fact that 
India, in 1920, took 12% of her total 
imports from the United States as 
against only 244% in 1913; Australia 
in 1920 took 24% of her imports 
from us against 12% in the pre-war 
period; New Zealand 19% against 
10%; Union of South Africa 18% 
against 10% in 1913, and Egypt 15% 
as against 2% in the year preceding 
the war. The share supplied of Can- 
adian imports in 1921 was 69% 
against 60% in 1909 and 65% in 
1913. 


EDMONTON BUILDING 


Homes Erected During 
the Summer 
From Our Own Correspondent. 

EDMONTON.—Building permits in 
this city have amounted during the 
past season to almost $2,000,000, a 
gain of about a half-million over 
last year. Two hospital additions, 
central public library building, ard a 
new school are the largest items on 
the list, with a considerable number 
of retail store buildings. The latter 
have found tenants in most cases, as 
soon as completed, which is itself a 
good indication of general business 
conditions. 

The feature of the year in the 
building trade has been the number of 
dwellings erected within the city lim- 
its. Permits have been issued for 325 
of these, practically one-half of all 
the permits for the year. 


Many New 


WASHINGTON MAY 
IMPOSE DUTY ON 


CANADA’S COAL 


Retaliatory Measure As Pro- 
vided For in New Tariff 


Is Being Urged 


Washington is being urged to place 
a duty on soft coal from Canada, as 
a retaliatory measure as provided for 
under the tariff measure which went 
into force in September. It seems 
that all that is holding the matter up 
is that the officials at Washington 
are not just sure as to how the Can- 
adian coal is to be classified, classi- 
fication having much to do with the 
duty proposals, Canada admits har 
coal free of duty, but imposes a levy 
on soft coal from all countries, giving 
of course a differential in favor of 
Great Britain. 
is on bituminous slack coal, such as 
will pass through a %- inch screen, 
subject to regulations prescribed by 
the Minister of Customs. The Brit- 
ish preferential rate is 10c per ton, 
the intermediate tariff is 12¢ and the 
general tariff rate is 14c per ton. On 
bituminous, round and rpn of mine, 
and coal not otherwise provided for 
the rate is 35c per ton. : 

It is understood that in seeking to 
deal with the question of countervail- 
ing duties the U. S. Treasury Depart- 
ment finds itself faced with some 
perplexing questions in the adminis- 
tration and classification of foreign 
tariffs. For instance, in the case 
of lignite, which is produced largely 
in Western Canada, there is no 
specific provision in the Canadian 
tariff law applicable thereto, or to 
lignite coal, and the question arises 
as to how to classify them. 

Information is being sought as to 
the classifications now operative in 
Canada, following the receipt of 
which it is quite probable that the 
Treasury Department will declare 
like duties against Canadian soft 
coals. Inquiries have been sent to 
Washington from mine owners and 
exporters in Canada and American 
importers of Canadian coals as to 
whether or not it ‘s the intention of 
the Governmept to make the retalia- 
tory provisions attaching to coal op- 
erative as against Canada.- The ex- 
porters and importers do not want 
to make contracts if the retaliatory 
provisions are to be acted upon, with- 
out arranging to cover themselves to 
the extent of the proposed duties. 
The Payne-Aldrich tariff made bitu- 
minous coal dutiable at 45¢ per long 
ton. On coal slack or other coal 
such as will pass through a half-inch 


screen a rate of 15c is applied; coke }. 


and compositions used for fuel in 
which coal or coal dust is the com- 
ponent material of chief value, 
whether in briquets or other form, 20 
pe® cent. ad valorem. The Under- 
wood-Simmons law of 1913 placed all 
forms of coal on the free list. 


CANADA GOOD MARKET 
FOR CARS IN 1923 


U.S. Consul Says Our Replace- 
ments Will Total 80,000 
Yearly 


Canada will require 80,000 motor 
cars yearly in replacement needs, 
Felix S. S. Johnson, U. S. Consul at 
Kingston, has advised Washington, 
according to the U. S. commerce re- 
perts. Mr..Johnson sees a good year 
ahead for this industry and pictures 
Canada as a bright spot. for acces- 
sory manufacturers as well as car 
manufacturers. Statistics he gives 
show farmers owning one-third of the 
cars of this province. His report 
follows: 


“It is conservatively estimated that 
the number of passenger cars and 
trucks in use in Canada’at present total 
approximately 500,000. The number of 
motor vehicles is steadily increasing, 
particularly in the Prairie Provinces, 
where a more extensive system of good 
roads is being urged. The prospects for 
the present year are exceedingly promis- 
ing, due to the large crops of grain. 

“A classification of owners of cars in 
the province of Ontario shows that out 
of the total of 181,978 passenger cars 
registered in 1921 over one-third were 
owned by farmers. Tradesmen constit- 
uted the second largest owning class, 
with over 28,060 cars to their credit, and 
merchants were in third place, owning 
over 16,000 cars. Commercial travelers 
own 5,311 cars; doctors, 3,934;  real- 
estate agents, 1,098; contractors, 2,961; 
and drivers, 651. 

“It is estimated that the replacement 
needs alone will amount to 80,000 cars 
annually in Canada. Approximately 500,- 
000 passenger cars and trucks have been 
turned out of Canadian factories during 
the past six years, which represent a 
wholesale value of about $500,000,000. 
As Canada is the leading market for 
American automotive manufacturers, the 
coming year should present a still larg- 
er market to producers of automotive 
accessories, as well as to manufacturers 
of motor vehicles and parts. 


Bucket Shop Operators 
Facing Many Charges 


Edward M. Fuller and William F. 
McGee, bankrupt brokers, formerly 
of 50 Broad street, New York, who 
failed for more than $3,000,000 sev- 
eral months ago, have been placed on 
trial in General Sessions at New 
York before Judge Johnstone on 
charges of bucketing orders. There 
are thirteen indictments against 
each, but they will be tried on only 
one. 

The first of the indictments al- 
leged that on May 19 Fuller & Co. 
were given an order by F. BE, Link, of 
Tennessee, ‘to purchase for ‘him fifty 
shares of Sinclair Consolidated Oil 
stock for $1,757.50, and that instead 
of buying the stock the defendants 
bucketed the order. 
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the explanation that “no undue in- | months’ period ending March 31, 1923.| Excise .. ..-.. .. 3,831,485 2,953,673 coometine aad Tedictanale sorated on mast ieee ae ae 
fluence is being brought to bear up-| It is the estimate of the Department | Post Office .. .. 2,800,000 Correspondence Solicited. 
MMMM | on farmers in temporary financial | that from $4,000,000 or $5,000,000 ad- oo. ae a 94,830 ; 
difficulties,’ The large proportion of | ditional will be secured by that time, ne 
SHARP and the outstanding farmer obligations is | making the increase over what was oe ee myrrier 
HORNER ae be in connection ie 2a Ea ae ree ar eta , Income Tex. 844,688 
: Winkler cow scheme, with 00 t is seen, then, that while these} Oth. war tax rev. 38,285 260,986 TR CR RR RRA EA A RA BR, 
Architects taxes in second place; $300,000 is| two taxes are going to do better than | Oth. rev. Bon .. 4,942,796 1,728,517 MM SERRE RSE RRS REE 2 
73 King St. West outstanding under the cow scheme. | was estimated at the time the Budget semaine ae a 
TORONTO The Free Press has intimated that| speech was delivered in the spring,|Total.. .. .. .. $88,727,732 $26,065,296 


: oe mmm | the government was seriously con-| they show already a loss from last Fs L th G rnm G ard 
templating abandoning the Winkler | year of over $16,000,000, while cus- Expenditare for October et e ove ent u 


cow loans but Hon. Nei] Cameron has} toms receipts to date show an in- 1921 ne 
Your Savings Account 


; 1922 
since stated that “there has been no | crease of only about $7,000,000, leav-| Int. on pub. debt $ 2,884,947 $ 2,599,509 
. ESTABLISHED 1912 thought of abandoning it definitely.” | ing a net decrease of receipts in these | Agriculture .. .. | 638,480 
: However, these particular operations | big items of $8,000,000 to date. The ees Sh 
CHARLES S. COBB were this week suspended pending | hopes of the government for increas- Seei ae * i onraee 
. ARCHITECT an inquiry into the status of opera-| ed revenue centre, then, largely in| pom. Ids. and pks. 458,699 
1 BAY STREET. TORONTO tions. “inland revenue” which covers the | Sold. ld. settl. .. 3,031 176,296 
7 , Both the need for retrenchment | increased sales tax, that is the tax] Sold. Civ. Re-Est. 778,949 1,256,599 
TELEPHONE AD. 3187 and for additional revenue with which | that was raised from 3 to 4% per| th. expend. aces. 7,513,626 7,878,513 
to meet obligations to which the| cent. That this is working out very Storemnnernae see ae 
province is already committed con- ener ae is enemies nd the fact | Total.. .. .. .. $17,328,003 $18,729,932 
+ |frent the next legislature. Premier | that for the month of October the in- eae y 
ENGINEERS Bracken says: Secaucus on the| crease from last year was from $6,- Seven a ‘enn 
part of the province, municipalities 756,000 to $10,920,000 or over $4,000,- Customs . $ 67,991,223 $ 60,668,646 
and individuals will ‘be absolutely | 000, while for the seven months the] Excise... |. |. 21,668,782 22,459,624 
necessary if the government is to| amount increased from $42,868,000 to| Post Office . 14,700,000 12,600,000 
RALPH A. MEYER. carry on.” Consideration of a basis | $57,167,000, or some $14,300,000. Pub. wks. .. .. 668,051 689,863 
‘Consulting Mining and Metallurgical for widening the taxation of the Increases Wax Tax Revenue— 
: : ; oar 7 ° Inland Rev. . 57,167,139 42,868,907 
eee. - Oe iene ae Supervision province eee oh. pee in . It is thus seen that the increases in Buk. beet, tax 8,785,981 11,152,225 
Development and Operation. recommendation , the =government | revenue for the seven months amount} Income Tax.. 50,843,699 64,736,845 
» NICKEL RANGE BLOCK to introduce a provincial income tax | to $7,300,000 in Customs, $14,300,000! Oth. war tax 
* Sudbury, Ontario, Phone 1124. is under consideration by the Mani- | jn Inland Revenue, $2,100,000 in Post TOC ee as 604,319 848,372 
toba tax ee according a a! Office or a total of $23,700,000, as| Oth. rev. accs..., 14,406,551 20,041,858 
statement of Tax Commissioner Don-| against a loss of $16,260,000 in in- _ restnonetracians 
elly to the Union of Manitoba Muni-| come and business profits tax, leav-| Total .. .. .. $236,835,650 $236,066,342 


CANADA'S U. S. TRADE cipalities’ convention here during the | ing a net improvement ‘of $7,500,000. aalelieabint 
week. ro : vs However, one other item of revenue Expenditure —— me aia 
The MéCumber-Fordney tariff act 0 Impose Income Tax removes most of this, that of “other 6,003 $ 60,576,463 
went into force in the U. S. on Sept.| “While it is generally conceded by| revenue accounts” which has sunk Nasir sets ’ 93'399/845 ; 2,880,141 
22, but the exports and imports of the | provincial and municipal leaders in| from $20,041,000 to $14,406,000 a re-| Pensions 16,497,276 
last eight days of the month, or the | Manitoba that the introduction of a} duction of over $5,600,000, so that| Pub. wks. cons. 


first eight of the Act are not shown, | provincial income tax bill at the | with two or three other items it} fund... .... 3,726,889 - ‘ je 
being carried over to October. The| coming session of the legislature is} would seem that the revenue aq-| Post office .... 10,185,125 11,133,244 Can adit an Appraisal Co., Limited 
“report of Canada’s exports for the 21| certain, just what lines the bill will | counts practically balance, the total | Dom. lds. & pks. var ane vaee ete ‘ihe, Ehteiels Bs a bien ail 4 ; 

days of the month show no rush to| follow have not been determined,” | for the seven months amounting to er one , 7225, Property Va! nitely Established Insurance and-Accounting Requirements 
beat out the Act, the figures being: | says the Free Press, adding: “Bodies | $236,066,000 last year as against|” Establishment 6,760,914 _ 8,711,166 TORONTO 26 UNIVERSITY STREET NEW YORK 
Sept. 1921, $24,189; Sept. 1922, $28,- which opposed the income bill last | $236,835,000 this year. Other exp. aces. 49,614,382 53,239,635 ROYAL BANK BLDG. MONTREAL EQUITABLE B 

081. Canada’s imports from the U.| year are said to be in favor of such | Interest Averages $9,000,000 a Month ———— | | LDG. 


September were $3,837. a measure this year, provided the| The situation becomes a little more| Total .. .. .. $156,820,717 $162,821,556 
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HEN you deposit money in the Province of 

Ontario Savings Office you have the assurance 

that the Government guarantees the absolute safety of 

your deposit. You may rest your mind in perfect con- 

fidence, knowing your savings are earning a higher 

rate of interest than ordinarily paid, while absolutely 
guaranteed against depreciation and loss. 

The Province of Ontario Savings Office will pay 
you 4% interest, compounded half-yearly, with full 
chequing privileges. 

Write to our nearest office for particulars about 
making savings deposits by mail. 


Province of Ontario Savings Office 
* Head Office: Toronto. 
Branch Offices: Hamilton, St. Catharines, Brantford, Woodstock, 


Seaforth, Walkerton, Owen Sound, Newmarket, 
St. Marys, Pembroke, . Aylmer and Ottawa. 
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Tax Free 


Victory Bonds 


—at Attractive Prices 


Dominion of Canada tax free bonds due 1933-1937 
are selling at the lowest prices in several months. 


Investors, to whom 


the tax exempt feature of - 


these bonds make them of added value, should 


take advantage of 


the present low prices to 


increase their holdings. Our Victory Loan Depart- 
ment will be pleased to make quotations on 
request. Write or telephone Main 4237. 


DOMINION SECURITIES . 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 kine st. « 


MONTREAL 


ESTABLISHED 190! 


LONDON, ENG. 


News and Views for Investors 


Definite expectations of a divi- 
dend on Brompton common next 


ee ce eee eee Oe mea well 
‘ormed 


financial men. A four per 


gage 8 per cent. bonds of Brompton 


are being quoted around 106. 


CROWN RESERVE 


Crown Reserve stock is about the 
in —— - _ 
stock, a 4 po - 
at the door of the 

“=: prop- 


as some promising 
obtained in Larder. 


the market is rather nervous 
for which the shareholders seem 
. At one time 


Troubles, calamities, etc., travel in 
rstitious, so 

t followers 

of three which they 

real disappointments 

. Brazilian and Steel of 


ef the year 
Canada and British Empire Steel pre- 


A great many traders are 
up in these issues at higher 
and Montreal advices are to 


be little leadership expected. 


Why Burns Bonds Are High 

A 6 per cent. bond due in two 
years and selling at 103.50. Such a 
bond is P. Burns and Co. first mort- 
gage issue. Some confusion is 
caused at times by the apparently 
too high price at which this issue 
sells. The reason is that the bonds 
are subject to call at 105. The com- 

y must redeem the _whole issue 
a matarity by purchasing bonds in 
the open market or failing that to 
call a sufficient number of bonds at 
105. By such purchases about $800,- 
000 of the original million dollars 
worth of bonds have already been 
redeemed. 


CITY DAIRY COMMON 

From a low of - - rT 6, 
City Dairy has steadily improved on 
eng saree, reaching 100 March 28, 
120, May 18, advancing to 125 on 
June 15 and declining later to 120 
again, and then a steady advance of 
130 August 16, and this month it not 
only reacheed 140, but quickly passed 
to 144%. A _ generally improved 
condition in the Company’s affairs dic- 
tated the market improvement, but 
the recent spurt past the 140 mark 
is due to the belief that a melon of 
some kind is to be split. : j 

There is considerable gossip going 
on about this, centering on what kind 
of a melon will be split, many tak- 
ing it for granted that affairs are at 
the stage where it is safe to distuss 
this phase. ; 


Canada Steamships 

’ Two explanations are advanced for 
the weakness in Canada Steamships 
following the publication of t 
tatement of nine months earnings. 
One is the report that Ottawa may 
sus the coasting law for the re- 
a. of the season for shipping on 
the Great Lakes and the other rea- 
son advanced is that the earnings 
statement was quite unintelligible, to 
the average shareholder, there being 
no comparative figures for last year. 

said by one broker that an evi- 

of the favorable financial posi- 


Brazilian 

London seems to be satisfied that 
the slump in Brazilian milreis has at 
last been arrested. No small hopes 
for a betterment in conditions are 
resting on the fact that there is a 
new government and new president 
taking hold of the affairs of. the 
country. It is believed that one of 
the big efforts put forth by the new 
regime will be to take care of the 
country’s financial obligations, Bra- 
zilian has been even weaker of late, 
selling at 40, and it is generally be- 
lieved that this selling is coming 
from disappointed holders who bought 
when the dividend declaration was as- 
sured and was expected to operate 
as a bullish factor. The reverse in 
exchange and the dividend uncer- 
tainty is at the bottom of the mar- 
ket decline. 


Dome Dividends 

One dollar per share per year or 
about 10 per cent. may be the regular 
dividend on the new Dome stock, 
received in exchange for the old, on 
the basis of four new of no par value, 
for one old. Current earnings, pro- 
oe taxes but not depreciation, 
for fiscal year ending March 31, 
1923, will be around $2,400,000, equiv- 
alent to apyrctanately $1.26 a share 
on proposed new capitalization of 1,- 
906,608 shares of no par value. This 
would permit $1 a share to be paid 
and leave $493,332 for depreciation 
and depletion. September net was 
$259,000, after taxes, or at rate of 
more than $3,000,000 a year. In the 
fiscal year ended March 31, 1922, 
$568,884, equivalent to $1.17 a share 
on old shares and 29 cents on new, 
was ch to depreciation and de- 
pletion. ings have been steadily 
increasing since the beginning of the 
fiscal year on April 1, last. Net for 
the six months ending September 30 
was $970.297, equal to $2.03 a share 
on outstanding 476,667 shares. 


Craveth Gold Mines 


Mining men do not like the 
methods adopted in the reorganiza- 
tion of the Craveth Gold Mines lo- 
cated in Thomas Township, near 
Night Hawk Lake. Some look upon 
the new scheme as an effort to shut 
out or freeze out many of the small- 
er stockholders. There was a lot of 
stock sold by the Craveth. Now the 
Thomas Gold Mines have been organ- 
ized with a capital of $600,000 of 
120,000 shares of $5 par value to take 
over Craveth holdings. The stock- 
holders are offered one share of new 
for 20 of the old, but this offer is 
said to be contingent on the, objec- 
tionable proviso, that the exchange 
can be made if the old stockholders 
accompany their. exchange request 
with an order to purchase an equal 
number of Thomas Gold Mine shares 
at $5. Many of the shareholders 
are said to be registering bitter com- 
plaints. It is considered doubtful in 
mining circles, however, if the new 
purchase feature can be made a con- 
dition to save the wiping out com- 
pletely of the interest of the share- 
holder. 


Standard Chemical 


Standard Chemical which recently 
presented its annual statement show- 
ing a big loss for the year ended 
March 31 last is in somewhat better 
condition than one might think from 
a hasty perusal of the report. The 
Company actually operated at a 
profit during the year although at 
times it was running as low as 20 
per cent. of capacity. The loss was 
sustained through writing off more 
than half a million dollars from in- 
ventories—a loss that was entirely 
unexpected as the directors had ex- 
pected previous allowances for such 
depreciation would suffice. This year 
rising prices have been met with as 
well as improved conditions. The 
United States tariff changes shut the 
Company out of the American mar- 
ket but 60 per cent. of its products 
are marketed in Canada and there 
is a good market in Great Britain and 
elsewhere for the products—wood 
alcohol and acetate of lime. Char- 
coal, another important product, is of 
course marketed only in Canada. 
Plants are now operating at 60 per 
cent. of capacity. 

Three-quarters of the stock of the 
Company is held in Great Britain 
where there is some trading in the 
stock. Both preferred and common 
are listed in Canada but not a single 
transaction has been recorded to date 
this year. Preferred dividends are 
over 50 per cent. in arrears. 


THE FINANCIAL POST 


CANADA’S POSITION 
ON GRAND TRUNK 
FURTHER ENDORSED 


Privy Council Declares 
Earnings Not Physical 
Assets Main Factor 


NO “REPLACEMENT” 


Cannot Determine Price Can- 
ada Should Pay, Nor Will 
Rates be Based on 
This 
From Our Own Correspondent. 

MONTREAL.—Cables from London 
covering a statement of the reasons 
of the Privy Council for dismissing 
the appeal of shareholders of the 
Grand Trunk Railway against the 
Arbitration Award indicates a much 
more favorable position for the case 
of Canada than has been intimated 
in a number of British newspapers 
since the formal decision was an- 
nounced, The impression these sought 
to convey was that the Privy Council 
did not deal with the objections raised 
on their merits, and particularly did 
not presume to determine whether the 
arbitrators should have taken into 
account the value of the physical as- 
sets of the company or should have 
limited themselves, as the Canadian 
Government counsel] contended, to the 
possibilities of earnings. 
ment of the award issued by Lord 
Birkenhead shows that the assump- 
tion by several of the British papers 
was utterly groundless and that the 
attitude of Government counsel was 
justified. 

It is made cleer, of course,~as was 
generally recognized, that the Privy 
Council had no right to inquire into 
the merits of the decision, but could 
only decide whether the arbitrators 
erred in point of law. In this respect 
no error was found. 

It will be recalled that an endeavor 
was made by counsel for the Grand 
Trunk Railway shareholders to intro- 
duce evidence as to cost and replace- 
ment value of the physical assets of 
the Company. This evidence was 
ruled out by the majority of the Board 
as not bearing upon the question as 
to the value of the preferred and 
common stock. The position taken 
by the chairman of the Board and by 
the Government counsel was that the 
value of the stock depended upon the 
earning power of the Company as 
shown by records of the past and the 
present, and estimates for the future, 
and that the cost of the property or 
-he present replacement value should 
not be considered. Mr. Taft, who 
cepresented the Company on _ the 
Board, and counsel for the sharehold- 
ars protested that the value pf the 
property had a real bearing upon the 
price the Canadian Government should 
pay in taking it over. 

The decision, as has been said, up- 
holds the stand taken by the Cana- 
dian Government and by the majority 
on the Award and in this respect goes 
far to justify the Award itself. In 
other words, it sustains the principle 
on which the Award was made, and 
up to this time those who have been 
declaring that the Award was akin 
to “robbery” or “confiscation” have 
a very powerful support removed 
from under them by the decision of 
-he Privy Council. This decision de- 
clares that the railroad depended for 
its position upon “traffic, manage- 
ment and organization.” The Privy 
Council contended also that it was 
useless to attempt to draw conclusions 
in regard to future earnings from the 
value of the physical assets. Nor 
was the Company’s suggestion any 
better grounded, that the Board of 
Railway Commissioners of Canada in 
fixing rates in the futtre would have 
regard to the replacement cost of the 
railway properties. The Privy Coun- 
cil had come to the conclusion that 
any attempt to estimate future pro- 
fits with reference to selling value 
or the replacement cost of the prop- 
erty was doomed to failure. 

The Privy Council goes farther to 
bulwark the decision of the majority 
and to justify the Government posi- 
tion by declaring that the arbitrators 
had been justified in refusing to em- 
bark on an inquiry lasting many 
months and having no legitimate 
bearing on the question that they had 
to determine. 

One ae cause of appeal had been 
offered and that was that the chair- 
man, Sir Walter. Cassels; had relied 
upon evidence given before the Dray- 
ton-Acworth Commission, which had 
not been repeated in the arbitration 
proceedings. Privy Council in deal- 
ing with this declared that they had 
decided not to advise that the Award 
be set aside on the ground of the 
Chairman’s action. 


CITY DAIRY 


In view of the pronounced strength in 
City Dairy common on the Toronto Stock 
Exchange, the following comment on the 
company’s position by Bongard & Co. is 
of interest: “While City Dairy’s fiscal 
year does not end until December 31, it 
is not too early to forecast, the results 
of what will likely prove one of the most 
successful years in the history of the 
company. With economical and careful 
management, profits are running ahead 
nicely and should show a substantial in- 
crease over 1921, when they reached 
$185,980. It is being predicted that 1922 
profits will be in the neighborhood of 
$300,000. The company has $700,000 7 
per cent. preferred stock and $565,000 
common stock, on which 10 per cent. 
was paid last year. Recent activity in 
the common stock is evidence that news 
of an interesting character will shortly 
be forthcoming.” 


Receipts from license fees under the 
Motor Vehicle Act in New Brunswick 
during the fiscal year which closed on 
October 31, amounted to $302,200. This 
is the largest in the history of the 
province. 


The state-| y 


Series of Veins May All 
Consolidate on Abitibi 


ood progress is being made in the 
Abitibi mine in Lightning River, ac- 
cording to Col. R. P. Rogers, general 
manager, who is just down from the 
north. The vein has widened out to 
10 or 12 inches as the main shaft 
goes down. Visible gold is well dis- 
tributed while the mineralization of 
the wall rock has improved in quality. 
The work being ‘done on the Seagers 
Dome has brought up the interesting 
question of whether numerous veins 
which intersect this area on surface, 
consolidate into one great mineraliz- 
ed body at depth. This possibility 
makes the work on the property all 
the more interesting. Values are well 
maintained. 


URGES INSPECTION 
OF ALL SECURITIES 


Hamilton Magistrate Suggests 
it as Measure for Protecting 
Small Investor 


Official inspection of securities be- 
fore the yare offered for sale is ad- 
vocated by Magistrate Jelfs, Hamil- 
ton, at the same time he expressed 
wonder that the people did not see 
the necessity for such a law and in- 
sist on being placed on the statutes 
of theprovince. Ald. Johnston who 
heard the magistrate’s remarks de- 
clared his intention to ask the Hamil- 
ton City Council to urge such a meas- 


re. 

The fraud law which Attorney- 
General Raney has now in prepara- 
tion is much along this line. The 
remarks of the Hamilton magistrate 
arose out of charges of false pre- 
tenses against two stock salesmen. A 
woman said she has been induced to 
exchange six shares of Loew’s Ham- 
ilton common and six shares prefer- 
red for K. and S. tires. The promises 
of early dividends had not material- 
ized. The magistrate told her that 
though the transaction should bring 
the salsemen within the pale of the 
law, it did not do so yet. 


Negotiating for 
the Baldwin Plant 


BROKERS IN CUSTODY 
' ON FRAUD CHARGE 


Members of Firm of Bryant, 
Isard & Co., Assigned, Are 
Facing Prosecution 


On a charge that members of the 
firm of Bryant, Isard & Co. used 
clients’ funds for speculations on mar- 
gin account and that half a million 
was thus lost, four Toronto and Mon- 
treal brokers are now under arrest. 
A. E. Bryant, N. P. Bryant, C. G. 
Fickett and Andrew Dunn are the 
men held, the former being arrested 
here and the other three in Montreal. 
Th specific charge of conspiracy to 
defraud, and it arises out of the in- 
vestigation conducted into the assign- 
ment of Bryant, Isard & Co. The 
crown with a firm of accountants 
went carefully into the affairs of the 
company and declare they found evi- 
dence to warrant proceedings being 
taken against the members of the 
firm. _It is said that $65,000 was lost 
in dealing in Chicago grain. 
Crown says that Mr. Isard, a former 
member of the firm, is not implicated. 


MARITIME TELEGRAPH 

Gross earnings of the Maritime Tele- 
graph and Telephone Company for the 
eight months ended August 31, amount- 
ed to $978,275 which compares with 
$988,437 for the corresponding peridd in 
1921, a decrease of $10,162. Operating 
1921, a decrease of $10,162. Operating, 
maintenance, taxes, etc., amounted to 
$747,391 which left net at $230,884 as 
against $207,761 last year. After the 
payment of bond interest amountirl® to 
$106,666 there was a balance of $124,418 
which, compared with $101,095 last yel 


showed an increase_g 265385 


Bethlehem Steel, as hinted in these | / 
columns some weeks ago, is negotiat-|/ 
ing for the purchase of the plant in|) 
Toronto of the Canadian Baldwin |/ 


Steel Corporation. 
the office of the latter that while the 


It is learned at|) 


deal is going forward, there is no-f 
thing to be made public in that con- | 


nection and that reports in a morning 
newspaper, commenting upon details 


as to price, were absolutely erroneous. | 


INCREASING CEMENT PLANT 


Canada Cement Co. will put up a\ 


new plant at Lakefield, Ont., which 
will increase the capacity from 2,000 
to 3,000 a day. 


NEW ELEVATOR BUILDING 


Fort William reports that work 
has started on the new Thunder Bay 
grain elevator of 2,000,000 bushels 
capacity, being erected by a company 
headed by James Stewart, chairman 
of the wartime Wheat Board and 
many other concerns, and a recent 
appointee to the C. N. Railway Board. 


UNLISTED SECURITIES 


Bid ~ Asked 
Abitibi Gen. Mtg. 6’s '40... 98% 94% 
Algoma Steel, 6’s, ’62 it 46% 
Alta Pac. Grain com. 

Do., pfd., 7% 

American Sales Book 6’s .. 
British American Assur. .. 
Brompton P. & P., 8’s, "41 .. 
Burns P. 1st Mtg., 6’s, 24 .. 
Can. Machinery, pfd. ...... 
Can. Oil com. 

Can. Westinghouse 
Cockshutt Plow, pfd. 

xd, 1% 

Collingwood Ship, com. ... 

Continental Life 

Davies, Wm., 6’s 1 

Dom. Iron & Steel, 5’s, ’39. 

Dom. Power, 5’s ’32 

Dom. Sewer Pipe, 6’s 

Durant Motors .. .. .. .. 

Dunlop Tire, pfd., 7% .... 
Do., 6's. 

Eastern Card. 6’s 

Eastern Theatres, pfd. .... 

Do., common 
Excelsior Life 
Famous Players, pfd. 50% 

common 
Gillette, Bo We ceiosasccccs 
Great West Life 
Harris Abattoir, 6’s 
Home Bk of Canada 7% .. 

Imperial Oil 

Inter. Milling, pfd. 7% .... 
International Petroleum .. 
King Edward Hotel, 7’s .... 
Lambton Golf 

La Paz Oil 

London Loan & Savings .. 
Manitoba Power, 7’s, ’41 .. 
Manufacturers L. 20% pd. .. 
Massey Harris 

Mattagami Pulp, 6’s, ’87 .. 

Do., Debenture 
Mex. North Development, 

common 
Milton Pressed Brick 
Murray Kay, pfd., 7% .... 
Peens Gib os ee igs. 68 
National Life, $25 pd. .. .. 
Neilson, Wm., 6’s .. .. .. .. 
Nova Scotia St., 6% deb... 
Peoples Loan .. .. .. .. -: 
Rolph Clark Stone .. ind 
Robt. Simpson, pfd., 6% .. 
Spanish River, 8’s. ’41 .... 
Standard Clay Prod., 6’s .. .. 
Sterling Bank, x.d. 2% .... 102% 
Sterling Coal, com... .. .. 1 
Sovereign Life .. 
Sun Life Assurance .. . 
Toronto Brick .. .. .. .. 
Trusts & Guarantee, 6%.. 
Western Assurance... .. .. 
Western Grocers, pfd. .. 
Western Power Co., 5’s .... 
Whalen Pulp, pfd. .. .. 

Do., 7% deb... .. . 
Brit. Amer. Oil 
Continental Mines . vs 
Page Hersey, com. .. .. .. 

Do. preQs es evs 
Pressed Metals .. . 
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Company, Inc. 


6% First Mortgage 
Gold Bonds 


The holders of 6% Bonds 
due 1926 of the William 
Davies Company, ed, 
may anticipate redem: of 
their Bonds at 105 andaccrued 
interest exchanging them 
now for this issue at 99 and 
accrued interest. 


Average annual carnings 
during past 744 years before 
interest, depreciation and 
taxes, but after liberal charges 
for maintenance and repairs, 
have been $1,314,046, equiv- 
alent to 83{ times the interest 
requirements for this issue. 


Bonds are direct first mort- 
gages on all the fixed - 
ties of the Compan and teh 
subsidiaries appraised at 
$5,132,611. T. net assets 
including goodwill valued at 
$1.00 amount to $9,963,834. 


Particulars on application 
NESBITT, THOMSON | 
and Company, 


'y, Limited 
305-7 Bank of Hamilton Bldg, 
TORONTO 


The Tobacco of Quality 
Ye LB. TINS 


and 


in packages: 


HAMILTON B. WILLS. & CO. 


LIMITED 
Will’s Bldg., 90 Bay St., Toronto 


FOUNDED 1904 


_ Quotation service maintained on all markets, 


TELEPHONE ADEL. 3680. 


a . . 


Mining Stock Quotations 
Week Ending November 14th. 


Algonquin . 
Baldwin . 
Beaver . 
Buckingham .. 
Castle 
Trethewey .. 
CUftOM . 5 - cxiee 
Chaput-H .. . 
Cons. 
ons. 
West Dome . 
Crown Reserve. 


Davidson . ... 2 


Dome Lake . . 


Dome Mines ... 


Dom. 

Kirkland . . 
Gold Reef . .. 
Goldale . io 
G. Murray .. 
Hattie . 
Hollinger . . 
Hunton . 


Smelters . 


Close 


Sales 
500 
2,500 
2,500 
152,500 
3,500 
31,000 
8,500 
175,500 


24,000 


000 | the month silver ave: 


Lake Shore .. 
McKinley 

Darragh .. . 21 
McIntyre . 
Mining Corp. . 8 
Moneta . 
Newray . 
Nipissing . . 
Ophir . 
Peterson 

‘Lake 
Poreupine 

Crown . 
Preston 

E. Dome .... 
Schumacher . ... 
Teck-Hughes 
Thompson 

Krist . wee 
Timiskaming . 
Tretkewey . . 
Wakenda .. .. 
Wasapika . ... 
West Dome. . 
West Tree .. . 
Wright 

Hargeaves .. 
Vipond Con. .. 67 


NIPISSING IN OCTOBER 
Nipissing Silver Mine prodneea $15i1,- 


665 in silver. Bullion shi 
201,690 ounces value we ‘Derins 


Rs 
er 
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_ November 17, 1922 


Executive Open for 
Engagement 


So Cigseeten, Rogie, 00- 
a in all branches of 


On and near Yonge St., with 

large trees and fine views, 

one minute’s walk from the 

City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


Union Trust Company 
Limited 


TRUSTEES, EXECUTORS 
4% Interest on Deposits 


Winnipeg TORONTO London, Eng. 


a ral Ah 


% 


’ TIGER 


a YouEe 


HEM 
-ALL 


‘ 


: LEAD 


Anaconda 
Copper 


ed ask for our let- 
ter No. 32. 


It will be sent free 
of charge. 


' Bryant Brothers 
Limited 
STOCK BROKERS A 
Fifth Floor, C.P.R. Bidg., 
Toronto 
Telephone Adelaide 4920 


“~ 


STOCK OPTIONS 


The moet profitable way of trading 
in the Stock Market. 

Losses limited to 
option. Profits unl 

100 shares of any listed stock $137.50 
for 30 days, 50 shares $75.00. Odd lots 
in proportion. 


Write, phone, or call for infor- 
mation on this method of trading. 


E. S. ARMSTRONG 
New York—Philadelphia 
ROOM 8, 107 BAY ST., 
TORONTO 


the cost of the 


Mcintyre 
Hollinger 
Vipond Cons. 
Goldale 
Dome Mines 
Clifton 
Wright-Hargreaves 
Tough-Oakes 
Lake Shore 
Kirkland Lake 


An outline, in narrative form, of 
the present situation at these 
mines, as obtained at first hand by 
our own representative, is contained 
in the current issue of 

| 

| 

} 

Nl 

| 

| 

| 


GIBSON’S 
FORTNIGHTLY 
MINING 
REVIEW 
which is now ready for mailing. 


If r name is not on our mailing 
list. write for your free copy today. 


‘HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Blidg., 
TORONTO. 


BEARS SUCCESS 
DRIVE IN GOTHAM 
REFLECTED HERE 


Montreal Had Turn at Real 
Liquidation With Quiet- 
ness at Toronto 


MINING ISSUES WEAK 


Brokers Believe That Further 
Declines At New York Will 
Hardly Touch Local List; 
Say Outlook Upward 


The easy tendency of the stock 
market during the past week has cul- 
minated in quite a serious break. The 
bearish elements at New York have 
been quietly pounding the various 
issues until, in a moment of -weak- 
ness, the market responded to their 
efforts. They were able to carry 
the total decline to below the ten 
point figure, figured on the total de- 
clines of the past month. This caught 
the margin ‘olders, forced auite a 
large amount of stock onto the de- 
clining market thus adding material- 
ly to the chaos and forcing prices 
still lower. 

This is the street explanation of 
the present slump which has been re- 
flected quite strongly on the Montreal 
and Toronto exchanges. It is rather 
noticeable that this first really 
serious break in the market came 
just at a time when business was 
on the upturn. For some _ time 
past business was on the decline and 
yet throughout that whole period the 
market movement was, steadily up- 
ward, discounting business improve- 
ment that was to come. It seems 
generally accepted that the present 
break is one that will be of short 


duration for, it is held, there was 
really no driving force or reason be- 
hind the initial move. It has been 
long predicteg that these declines 
were to be expected following a 
steady rise of well over a year. The 
street had the idea that the declines 
would be small at first and perhaps 
gather momentum as the stocks near- 
ed the top of ‘the ladder. How- 
ever, in reaching such conclusions 
they did not figure that there would 
be such a splendid stage setting so 
early for the bears. Neither did they 
figure on such bearish strength. 
Real liquidation with a broad list 
and a substantial volume of business 
is the situation at Montreal, To- 
ronto market was milder, in fact quite 
quiet in downward activity. The 
paper and steel issues are off in 
Montreal while in Toronto the trac- 
tions have been the centre of atten- 
tion. The shaking-down process has 
not spread to the whole of the lis‘ 
but it has had the tendency to quieten 
the trade in sections that have es- 
caped the drop. The textiles and in- 
dustrials have practically maintained 
their position, but a few of them be- 


: 


ing only fractionally lower. 

The bank issues have been steady 
throughout while some of them show- 
ed a tendency upwards. There has 
been quite a little activity in the un- 
listed section, the oils coming in for 
considerable trading, but. these issues 
also felt the general slump and prices 
eased. The street seems to have in- 
clined to the unlisted issues of late 
because of the tension surrounding 
the listed and in this regard a couple 
of good industrials have occupied the 
centre of the stage. 

The mining market has been up and 
down a couple of times and they now 


high; especially is that true of the 
large producers of Porcupine. Dome 
standing around $40 or lower, is 
about $6 down in a week. The same 
is true of these other prominent 


STOCK MOVEMENTS OF THE WEEK 


Week Ending November 14 


Banks— 
Commerce ... ... 
Dominion ... ... 
Hamilton ... . 
Hochelaga 
Waaperial: <5) ise vas % 
Molsons .. 
Montreal ... .. .. 
Nationale ... ... . kab a 
Nova Beotia .2 6g cee ee eas 


Af 


SOD ic 5 Ged os Me wine ve ka 
Industrials, Utilities, Etc. 
Abitibi Pulp & Paper Co... .. .. 
WG WERE ie Nes ek de. Re ka 
American Salesbook, com. .. .. 
bg UE a PO eet WE aS 
Asbestos Corporation, com. . 
“ran ig as: Week. wage tee 
Atlantic Sugar, com... .. . 
Ws DONG eS 46 6 os ae Skee ee we 
Barcelona Traction .. ;. .. .. .4 
- Tel SO ac ee + ini. ee wo 
razilian jon, com. .. .. .. 
BO. Wu eek ca oti ee ete 
British Empire Steel, com. . 
Do., segs f, > me Se) We eee 
Brompton Pulp, com. .. .. 
Burt, F. N., com. .. 
Canada Bread, com... .: .. .. .. 
Nig ROR aa: aa Rae ce ban ek 
Canada Car & Foundry, com... .. 
DG., BIOs. Kasi vtive Si ss 03 
Canada Cement, com. .. . 
Wg EOE oo ek ek ba Pe ecw ee 
Canada Steamships, com. .. .. . 
DO.g DPOC ES. Bes cid eae sce Sexes 
Canadian Converters .. .. ... 
Canadian Cottons, com... .... .. 
Oss POC ie caiie ae eee KS ee 
Canadian General Electric, com... 
ig UES hock ak iy cele bie eke 
Canadian Pacific Railway... .. . 
Canadian Woollens, pref... .. .. 
City Dairy, com. .. .. .. .... 
Do., $POR. g3 0 Fee e Ne eee 
Consumers’ Gas .. .. .. .. o- + 
Detroit United Railway .. .. 
Dominion Bridge... .. .. s. .. .- 
Dominion Canners, com. .. .. . 


aale! S33] Saaans! | zal | al as] | | | mew! | | aaa! am 


ig NN A eens ees wee 
Dominion Glass, com. .. .. .. .. 

Db BOWE ie Rie 6b Fou ee 
Dominion Telegraph .. .. .. .-- 
Dominion Textile, com... .. .. .. 

BOs PENS needed ia eae ses 
Dominion Coal, pref. ... ... . 
Dominion Iron, pref. ... ... ..- 
Dominion Steel Corp., pref. 
Duluth Superior, ... ... ... ‘ 
Ford Motor Car ... ... ... k 
Goodyear Tire, pref. .. .. .. .. 
Howard Smith Paper Co... .. 

Des POEs Vik Vaya Woh peace 
Illinois Traction, pref. ... 
Intercolonial Coal, com.:... 
Kaministiquia Power 
Lake of Woods Milling, com... .. 

Do., pref. ... ... aa 
Laurentide Paper .. ee OKs 
Lyall Construction .. .. .. ...- 
Macdonald, A., com... .. .. .. «- 
Mackay, com. .. .. «2 2. «2 e+ «% 

Do, pref... 25 os co 02 be os, 08 
Maple Leaf Milling, com... .. .. 

W00.5, DIOhe ko ee 2k 
Montreal Cotton, com. .. .... . 
Montreal Light, Heat, Cons. .. 
Montreal Trams .. .. .. .. .+ +. 
National Breweries, com... .. .. 
Ogilvie Flour, com... .. 

Ottawa L. H. & P. .. 
Ottawa Traction ... ... 
Pacific Burt, com. .. gga! es 

DO; DUCES is cinco 80 Hd de enw 
Penmans, pref. ... ... ... + 
Porto Rico Railways, pref. ... . 
Price Brothers .. .. .. .- .. 
Provincial Paper, com. ... 

WG. DOORS. Fe we sks helse se 
Quebec Railway .. .. .. .... 
Riordon Pulp, com. .. .. .. .. -. 

DO.,:PEOke scien, bocce de oe bees 
Russell Motor, pref. .. .. .. .. 
Shawinigan .. .. .. ++ «+ «- 
Sherwin Williams, pref. ... 
Spanish River Pulp, com. . 

Do., pref... 22 oe ov ve ce ee oe 
Steel of Canada, com... .. .. .-- 

D0.) DEOL. 6 be cece 00 be ee. 8% 
St. Lawrence Flour, com. .. .. .. 
Toronto Railway .. .. .. «+ «+ 
'uckett Tobacco, com. .. .. .. .. 
Tri-City, pref. ... 2... cee coe eee 
Twin City, com. .. .. .. «+ «+ +s 
Wabasso Cotton .. .. .. «+ «+ «> 
Wayagamack Pulp .. .. .. «. +> 
Western. Canada Flour .. .. .. .- 
Winnipeg Electric, com. .. .. .. 

DOs, PROT 6 check bene. oe goles 
Canada Landed .. .. .. «. «os «+ 
Can. Permanent ....% .. «+ os «> 
National Trust ... 

Toronto Gen. Trusts 
Montreal Loan ... ... ... 2.6 ss 


\e 


~ 
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_ 
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-_ 
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Sa] oo | anon! @ 3-3-3-3-3.3-3/ | | AIAWAIAG iwPa 


Close 
187 
190 
166 
148 


Low 
186 
190 


Bid. High 
186% 187 
186 86190 
166 167 8 165 
— 148 147% 
181% 181% 181 
— 162 161 
227 4230 8 8=228 
— 100 100 
254% 254% 
205% 202% 
202 201% 202 
188% 136% 


61% 59% 
100 =: 1100 
25 5 


204 
202 


10% 10 

30% 27% 
35 32% 
118 §=6117% 
aie 117% 


1 


: the board. 


THE FINANCIAL POST 


issues while the silvers are also soft- 
er with perhaps: one exception. 

_ “Extremely light” seems to about 
size up the daily transactions on the 
bond market and that is about all 
there is to say of this branch of the 
trading. Generally there is a 
steady market for bonds but it is felt 
that the buyers are waiting to see 
what the next move on the market 
will be. before undertaking further 
commitments, 

‘What is the market outlook, sev- 
eral brokers were asked and their 
answers were at great variance, a 
clear indication that one guess is as 
good as another. There is this view, 
however, the Canadian markets hard- 
ly need fear the drastic reactions 
experienced in New York, for the 
simple -reason that the big factor, as 
has been said, in making the drive 
successful was the flooding of the 
market with issues called on margin. 
There is not sufficient stock held on 
margin to do this in our market, says 
one broker. 

Here is how he sizes the matter 
up: 

“Our market has suffered very little 
from liquidation. It grows duller and 
duller while liquidation is going on in 
New York. This is really a good sign. 
We do not believe there is sufficient 
stock held here on margin to precipit- 
ate any material weakness through forc- 
ed selling, which means that the tech- 
nical position is thoroughly sound. 

“We believe that the level of prices 
on our market is a sound one at which 
to buy and if good advice is taken in the 
matter of investing in our stocks, 
these will show the buyer a good return 
on his investment and a fine apprecia- 
tion within a reasonable time.” 

In other words this broker believes 
that the Canadian market prices will 


maintain their present iti 
stand materially below the recent] j r present position and 


n a reasonable time securities tak- 
en up at the present prices should 
show a price appreciation. 


WALTER COTTINGHAM 
' RESIGNS AS PRES. 


Canadian Head of Big Paint 
Company Giving Up This 
Active Work 


From Our Own. Correspondent. 

MONTREAL.—Announcement is 
made that Walter Cottingham, who 
for a number of years had been pres- 
ident of the Sherwin-Williams Co, of 
Canada, as well as that of the United 
States, is retiring from the latter. 
and will in future act as chairman of 
He will be succeeded by 
George A. Martin, former vice-prest- 
dent and general manager. 

Mr. Cottingham is a Canadian, 
born near Peterborough, and had 


4 


already started in the paint busi- 
ness in Canada before he was prevail- 
ed upon to take charge of the early 
operations of the Sherwin-Williams 
Co. in this country. He was soon 
drafted into the wider sphere and 
for many years was at the head of 
the United States concern and had a 
large share in the rapid and substan- 
tial development that took place in 
this company. For a couple of years 
or so Mr. Cottingham, however, has 
spent most of his time in England, 
and it is understood he will continue 
to supervise the operations of the 
English company. His retirement 
from the nited States company 
was due to a desire to become relieved 
of a large part of the responsibilities 
and work that devolved on him for 
many years past. His successor, Mr. 
Martin, has been with the Sherwin- 
Williams Co. for thirty years. 


HIGHER PRICES FOR 
PAPER FORECASTED 


Survey Shows Materially High- 
er Production and Con- 
sumption will Continue 


igher price forecasts are being 
ae for the paver industry which 
is now stated to be well back on its 
normal basis. Raw material cost’ 
will be the big factor in future prices 
Production and consumption. it is 
generally predicted, will be well ahov- 
nrevious records. The Amertcar 
Pulv and Paper Association found. on 
making a survey of the situation, 
that there was a steadilv increasing 
demand which must continue and at 


hicher prices for the next ten months. | 000 


Newspapers on the basis of present 
figures will use 13 per cent. more 
newsvrint this vear than in 1920, the 
nrevious high record. when consump- 
tion was roughly 2,000,000 tons. Sep- 
tember newsprint output amounted 
to 125.402 tons against 98,898 the 
same month a yearago. Book naner 
production last August was 86,000 
tons against 57.000 tons a year ago. 
Despite increased production. stocks 
are estimated to have declined about 
1.000 tons. Writing vaper produc- 
tion for the first eight months of 
1922. reflecting orders, was about 
equal to the entire production of 1921. 
Production of book paper and tissue 
paper for the first nine months is 
about eaual to total production of 
1921. The depression forced econ- 
omies and a closer attention to the 
relationship of costs and prices. 
There have been steady increases al! 
along the line, and outlook for the 
next twelve months appears favorable, 


GUNN’S WILL SHOW ‘ 
A $200,000 DEFICIT 


Annual Statement Is Expected 
In Few Days—Preferred 
Stock In Arrears 


Gunn’s appshierey rene viper 
recently at around 40, stock — 
is not listed, but there are about 700 
shareholders and some trading takes 
place at times. The preferred is a 
7 per cent. cumulative with a partici- 
pating feature. After 8 per cent. 
has been paid upon the common in 
any year an ad 


onal 1 per cent. 
must be paid upon ceeteteek There 


is also a sinking fund feature. No 
bonds are outstanding ahead of the 
preferred. There are dividend ar- 
rears of about 12 per cent., bringin 
present price down to about 30, n 
Canadian packing houses have suf- 
fered severely because of the diffi- 
culty of getting hogs of 

at reasonable prices to enable Can- 
adian bacon to compete in export 
markets, This situation is being 
righted by educational work the 
various packers operating 

through provincial departments of 
agriculture. The recent adoption of 
a system of hog grading at Toronto 
Union Stock Yards is in itself an op- 
timistic sign for the packers. - 
adian packers are not alone in their 
dilemma. American packers are in 
the same boat and practically 


years. . 
be distributed to shareholders in a 
few days and is expected to show a 
deficit for the year of around $200,- 
is will be after depreciation - 
and interest. It is not f 
whether or not there will be an 
attempt to get the preferred 
holders to consent to a bond 
This permission was refused 
year. The company’s bank 
are heavy, although in the 
business this is a normal 
Gunn’s*is closely associated ‘with 
Morris and Company of Chicago. ae 


RAILROAD EARNINGS 


Gross earnings of the Canadian Pacif- 
ie for the first 
amounting to $5. 
crease of $503 
the corresponding 
. The Canadian National 
ings for the week ending 
amounting to $3,101,373, an increase of 
$105,581. f } ; 

Traffic receipts of the Grand Trunk — 
for the first week of November amount- 
ing to $2,454,425, showed an increase of 
$180,511 over the same period last year. — 


veperts sales : 


. 
e ae & ie 2S pee 


Why Hardware and. Metal 


Dominates Western Canada — 


eo are many reasons why Hardware and Metal covers 
Western Canada as thoroughly as the other parts of the Do- 
minion. Some of the outstanding reasons are:— 


‘” Hardware and Metal is the only hardware 
.— paper giving a weekly market dervice from 
ty Winnipeg, Calgary and Vancouver. 


Hardware and Metal is the only hardware 
paper giving a weekly news section for West- 


ern. Canada. 


Hardware and Metal is the only hardware 
publication giving the trade in Western Can- 
ada a weekly market service from Montreal, 
Toronto, London, St. John, Hamilton and Pitts- 


New Hardware 


\ 


Goods, Illustrated Articles 


on Display, Advertising, Etc. 


Hardware and Metal during the twelve 


months of the year, supplies the Western 
Canada hardware trade with more market in- 


formation, more new goods information, pub- 


burgh—and Westerners are even more in- 


terested than any others in the activities in 
the primary markets of the East. 


Hardware and Metal is the only publication 
in Canada giving the Western hardware trade 
a weekly service covering the activities of the 
hardware trade in a National way. 


Hardware and Metal is the only hardware 
publication giving the. Western Canada trade 
a weekly market service on paints, oils, var- 


nishes, etc. 


Hardware and Metal is the only hardware 
publication giving the trade any Western Can- 
ada weekly information regarding, “What 
Other Merchants Are Doing.” 


hardware trade 


Canada. 


lishes more illustrations of window 
store interiors, and retailers’ advertisements 
than all the other Canadian hardware trade 
publications combined, 


Incidentally, Hardware and Metal is the only 


publication in Canada that 


will supply you with an Audit Bureau of Cir- 
culations statement, thus proving what it 
really has in the way of circulation in Western 


MoraL—If you are interested in Western Can- 
ada trade, advertise in the paper that is read 


hy the Westerners and has gained its present 


Legislation, 


dominating position in the West, as well as in 
other parts of Canada through $4 years of 
honest effort to give the trade each week thé 
best in hardware trade newspaper service. 


ues nc. HARDWARE & METAL Mente az. 


Canada’s National Hardware Weekly Since 1888 


143-153 University Avenue, Toronto, Canada 


Puamenet wee ——— eee 1888. The hay Se eeraes paper 
in Canada an e only ware paper anada ives you a 
circulation statement audited by the Audit Bureau of Eirculats 


Montreal Branch, Southam Building 


+ ® 
Winnipeg Branch, Federation Life Building 


UNITED STATES. OFFICES—N York, Room 1606, St. James Building, 1186 Broadway, eorner 
SNe eee er 18, O10 South Dellding, Telephone Main 1624; { 
Bidg., 606 South Dearborn &St., Phone, Wabash 0430. 
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ao } > |CAN. CONNECTICUT Se eee ) : 
a This Bank Works for You | SHOWED PROFITS | “sts! ind‘e! p"iemit °"|| THE FAMILY BUDGET 


Steel 


Manufacturers and merchants placing their OF OVER $1,000,000 ‘MONTREAL.—Two important ap- -—is generally handled on a monthly basis, so much of 
pointments were announced this week the incoming salary for rent or house purchase, for 


business accounts in any branch of this bank, I - ioe oe iti 
n Contrast~ to Deficit in| in the personnel of the British Em- : - 

efit by. efficient i inal ere 6 +i Previ sins a ad Cesgetaiion: =. Alennader food, fuel, clothing, ete. Under this arrangement 

bene highly servi per t perations Frevious Dick has been made general man- most wives are able to accommodate their household 

advice on all matters pertaining to financing. Year , | ager_of coal sales, with headquart- expenses to the limits of household income. 

In close daily contact with markets and ex- — : Seuunk secabene OF abval: cals: alse Is not this a good plan to carry out the payment of 


changes, we areina position to offer helpful PRICES TOO LOW with headquarters at Montreal. your life insurance? Continue the regular monthly 
eam eer? Mr. Dick has been for a number of income to which your wife has been accustomed in 


tion in the action of your affairs. ., At Present Time, However, years general sales agent of the Do- her household arrangements. It is also a protection 


: Old Contracts Carried Out | minion Coal Co., the largest coal pro- ee res ; 
Enabled Company to. | dueing subsidiary of the British Em- against unwise investment or misuse of the funds pro- 
PRE oo, Make Showi pire Steel Corporation. Since the for- vided. 
3 ake Showing mation of the new Corporation, he . : 
OF CANADA Write for rates and particulars of Great-West 


ae 


has been in charge of all coal sales, p a 
OVER 200 BRANCHES IN DOMINION or CANADA. ace Our Own Correspondent. but this is the first official announce- Life Monthly Income Policies. 
| a ny = Ses Oo, tinned, TREAL. — Following closely t that the entire management of ae 
Bel a men e 
mie, and National Provincial Foreign Beak. on the admirable report of the Good-| coal sales of the Corporation are un- THE GREAT-WEST LIFE ASSURANCE COMPANY 
year Tire & Rubber Co., comes one} der his supervision. 
that is closely affiliated in one sense,} Mr. Merrill for the past three years Dept. “G” Head Office 
that of the Canadian Connecticut Cot-} has been located at Sydney as general > 2 ; 
ton Mills of Sherbrooke, which manu-{ manager of the Dominion Steel Cor- Winnipeg Canada 
factures the fabric from which auto-| poration and thus has the advantage , 


mee ye mobile tires are made. This report] of recent close contact with actual 
BN e a Asso otton covers the twelve months ending Sep-| operations at the properties. 
a fs 076 is 5 oe a a ape —_- 
F 0 074,649 for that period; a de- 
A C Li ° crease in current liabilities to the ex- BIG POWER CONTRACT 
Oompany, imited H| tent of $1,510,486, with a decrease in MADE BY B.C. MINE 
current assets of only $514,234, leay- meee nena 
ing an increase in net working cap-| Britannia ‘Company Enlarging 


‘ital of about $1,000,000. In addition . 
the report points out that whereas on its Smelter and Other 
Operations 


. ° } 
THREE RIVERS P September 10, 1921, the Company’s 
| ’ ° ( ). loans to the banks amounted to $988,- 
' }| 523, this entire amount was paid off} VANCOUVER. — The Britannia 
during the year, and on September 9,| Mining and Smelting Company has 
1922, the Company owed the banks no] contracted with the British Columbia 
money whatever, and has not since] Electric Railway Company to 


te Manufacturers of Fine White Cotton, found jit necessary to borrow. The| take from 4,500 to 6,000 horse 


* 9 Tr very marked improvement in the fin-] power for operating -its mine e 
also Spinners Fine Counts of Yarns - H] ancial position of the Company is in-}and concentrator at Britannia ust Re al Ga soline 
dicated also by the fact that the ratio] Beach, 30 miles from Vancouver. 

; . 7 of eurrent assets to current liabili- | The high-tension line, costing $150,- (Trade Merk Registered) 
ties.on September 10, 1921, was 1.3] 000, will be built immediately and 
to 1; on March 11, 1922, 3.7 to 1, and| power will be delivered by the sum- 
se yea Perv 6.1 to 1. mer of 1923. ‘i * ' 

peculiar condition of affairs in re- The Britannia Company is complet- P G ] eS 
+| gard to — ee end —_ ing ~ enlarged ee and ur e recap ompany a 
Hi; | exists. ‘he report explains it ol- | wi ereupon ex its workings. 
Hydraulic and Steam lows: ae It has in the past obtained power ; 


Bila MOU I-VAIN (0 Power Denslipmenis | Under Special Contracts—Below Cost | from its own hydro-electric plant, . 
LIMITED Industrial Buildings - || “The profit shown in the ‘profit and] but owing to water shortage in the Head Office 


y loss statement is mainly. accounted for lled t ° 
Heavy Foundations by the acceptance of deliveries by cus-| 2 steam’ plant, The low io Cee 9-13 King Street West, TORONTO 


= tomers under high priced contracts made sas : . 
Dams and Bridge Piers during prior fiscal years, which deliver- by the British Columbia Electric 


Underwater 7 ies had been postponed from the year Railway Company made it more eco- 
Construction MN} | before. The high priced contracts have} nomical to buy power than to con- we 
; now been practically completed. Orders} tinue to generate it. The British Col- ° . 
on your Company’s books are at cur-{ umbia Electric Railway Company has Operating in 
rent prices, which are very low. especi-] just installed a fourth unit in its 


ally for the export trade, as they are! Stave Lake plant, adding 13,000 W. “a 
governed to a large extent by prices pre- Se ; estern Ontario 
vailing for similar products in the horse power and bringing the plant ! 


United States where the trade likewise] UP to 52,000 horse power. 
has been greatly depressed. These low 


prices have been prevalent throughout 5-YEAR SEARCH FOR 
° same time it has been impossible to re-| OIL NOW PRODUCTIVE 
ex e ompany cone sorta proportion to the reduc- sesiiaocesepanas 
ion in se i . : . : * - 
| | a nese prices necessary to ob- Imperial Oil Has Spent Mil- SRIRAM "8 pre eae SSE SS 
a sowult of the — situation} lions Pioneering Through- 
at s obtains through the very out Dominion é : 
low prices has persuaded the directors pilin catia S 7 
Ce ciitee seek attention’ snc teas Oi teases, weak’ Mistaken Kindness 
still decided not to pay the preferred 6,000 shareholders in Canada, has| \\ 
Manufacturers of dividend. The fact that six preferred | snent $3,000,000 in a systematic pet-| A man’s confidence in his wife is sometimes 
oe dividends are due without being paid | roleum-drilling campaign in the Do- \ expressed by making her the sole executrix of his 
takes away from the holders of class| minion which has extended from the will. 5 
A” common the right to vote on| 49th parallel to the Arctic Circle and \ 


COTTON FABRIC questions arising at the forthcoming | which has covered a dozen widely-| | It is an affectionate compliment to leave every- 


LIMITED ' 


Dominion 


annual meeting and the holders of the ted i W. \ oasis : 
r separa areas in the West. Tests \ hi 
preferred stock alone are entitled to being conducted are being watched by : ee one ~ a to | a _ 


vote. The Chairman of the Board, . th inter- 
Samuel R. Fuller, Jr., states that ee ‘They ans a burden of care—and to make her future comfort 


———— | mere is evidence that the volume of! mostly holdere of the hundrede of| | and the raising of her children dependent upon 
usiness during the forthcoming | jeases which surround each of the her own inexperienced management? 
fiscal year will be at least fair. How- properties being tested out. : 
ever, unless there is a material im-|" 1 face of the fancy reports of oil Consider the comfort and independence that will be 
provement in prices, it is believed| ¢.q5 in South-western Alberta, and hers when that estate is prudently administered by 
that the Company’s interest will best] nich associate the name of the Im- 


ee eee eee ee ee anna oe | be served by & continuance of its pres- i il wi t tate- 
-sGHRISTMAS IS COMING _ ~ Senet ace eek — = peri of President C. 0. Stillman, that . E 0 
HRISTM © Maintain A good cash position div- $ ; ign of five ST 
this exploration campaig NS Paid-up* Capital One Million*Dollars 


idends on the preferred stock have ’ : 
years’ duration has not been suc- 
cessful in producing a commercial Toronto Street, Toronto. 


soon be confronted with the necessity of deciding upon Christmas gifts o 
je ay One Dollar but the seed wine been a: See dl tat t sh 
3 ve e pro an oss .tatemen ows i i io’ e 
development of those habits ef thrift which how the deficit of the previous year fee oe a+ — is important. Manager Ontario: Branch A. E. HESSIN 


was handled. This with comparison : : sont 
Bonds also make ideal Christmas gifts. $76.24 will purchase eee “Imperial Oil, Limited, has not pro- 
a Bond for $100. payable at the end of five years. me of the current assets and liabilities lated that its operations have so far 


We cordially invite you to avail yourself at any time of the complete facilities appears below: been unsuccessful because it was not/in 
offered by our Savings and Bond departments. Profit and Loss Account the national interest to do so. If and 


1922 when we meet with success, as we con- 
i} . Business Hears, 9.30 a.m. to 4 p.m. Saturdays, 9.30 a.m. to 12.39 p.m. Sales of fabric .. .. .. .. .. $8,866.377] fidently hope to do, we will lose no time 


PHUNOUNE a ee 70,435) in informing the public of the exact 
CANADA PERMANENT MORTGAGE CORPORATION eens teeta, and we think that then we shall be Economy 


e 
14-18 Toronto Street, Toronto Net sales of fabric .. .. .. ae entitled to due credit as pioneers in the 
vost of sales .. .. .. .. .. 2,147,836] production of a most vital commodity 
Established 1855 ONO 5 6 6S oe 6 ke Sk 260,563} in this country.” eerie Vs. lo W cost 
. Sinemet After pointing out that Canada ' ° 
nen profit on sales .. .. .. .. $1,887,542) egonsumes in six days all the petrol- 
ther income .. .. .. .. .» 25,080) ayum she produces in a year, the Im- 


When selecting a Trust Company as an Executor choose one whose fixed policy TNE sooo ee tkin fais locas ot" ‘a vt perial Oil head says the discovery Low cost is one of the foundation stones 
is to give Reserves ..... 229'914| of a domestic source of supply would of gied haying ick lok cack aaa te 


G 2s... 1. 2. ~~ 118,059 | mean: 

FINANCIAL ASSISTANCE Mee ee er _— (1) An appreciation in the value of]f business stationery is not always economy. 
Net profit .. .. .. .. .. .. $1,074,649} Canadian national securities, and in our er Sas — 

Estates being administered by i Deficit, Sept. 10, 1921 40,201 | credit generally; For instance, the difference between cheapes paper on 
" w : —-—— (2) A material and immediate increase market and the best—Superfine Linen Record—is roughly, a quarter 


* . : 5 aes f a cent. a sheet. 
PAID UP CAPITAL AND RESERVE .............++.++ $1,212,725 Balance .. .. .. .. «+ «+ «+ $1,084,448] in population; z 
: * ‘ i in- A f f fi hows that the average business -letter 
ak Net deductions .. .. .. .. 34,065 (3) A stimulus to agriculture and in —_ ae ae 4 Supes ee ata bee testeas "cane Be 


: i i é f Co sai§ Seay peneeene: i reduced a quarter of one cent. 
The Imperial Canadian Trust Co. || surtos................ sioooasa| “G5 ahe attraction of new capital to refeeed © ater of ee eee 
Canade in great. volume; : 99 per cent. of the efficiency, the good appearance and the general 
’ EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. _ asereente applicable to earned sur- — A wane ae caine of sais bene saationaie. 
plus of prior periods. the national revenue through royalties : , 
Working Capital Account on petroleum production; _ For real quality, true economy and good appearance always specify 
1922 1921 (6) A potential augmentation of pet- 


Current assets $1,901,828 $2,416,063 | roleum to Imperial Oil, Limited, and to 
Current liabilities. . 309,928 1,820,414] all other companies engaging in this in- 
—————. | dustry. é 


Net work. capital _ $1,591,900 $ 595,649 SN = 


| INVEST YOUR SAVINGS Corrent Assets 1088-1921 7| Famous Players Earnings oe 
ina5l4 DEBENTURE of |], $72.55 sénis °: * S00328 § 424455, Show Material Increase SUPERFINE LINEN RECORD 


Ace. rec. ® 322 ,.92¢ f soos fort the standard by which all good papers are judged. 
_ Famous Players earned the dividend orty so ADB IN CANADA by 


The Great West Permanent |} :""=:,;, : peheiaaital anes m 
ME cote to gin despite “the “depression in the The Rolland Paper Co., Limited 


Loan Company 7 Total theatrical business of the past year, 

SECURITY ae —- the shareholders were told at the re- HIGH GRADE PAPER MAKERS SINCE 1882. 

Paid-up Capital $2,414,663.00 Oars ote aaa $ — s oo 528 cent annual meeting and brought out Montreal - Canada 
Reserves 1,100,000.00 ‘Ade wx. reat? £6 .396 90'599| Some favorable comment from the 
Assets 6,184,420.00 Contracts, etc. .. 99,058 , ngage omganed It he ae 

at the earnings of the first 9 weeks P . 

Branches: a ee ee Edmonton AN ARR SOREN «3 ee ee of the currerit fiscal year are sub-| arrangement the corporation has se- am, renee elected to succeed 

Vancouver Victoria Edinburgh, Scotland Total.. .. .. .. $ 309,928 $1,820,414| stantially better than one year ago. | cured the use of a house of seating . C. Pitfield of Montreal. 
ee It was announced that negotiations | z:apacity up to 4,000. The regular ____ 
OTTAWA RAILWAY EXEMPT which had been under way for some| quarterly dividend of 2 per cent, ONTARIO EQUITABLE IN WEST 
little time for the taking over of| on first preferred was declared, pay- . 
Shea’s Hippodrome, Toronto, had| able December 1 to shareholders of| The Ontario Equitable Life has been 


MEXICO TRAMWAYS trie plant of the Mexico Light & Power Judge James Mulligan, Ottawa, has] } ; . This is the| licensed to transact business in th 
, . , ‘ , ’ een successfully completed, and the} record November 15. is is the : 5 s in e 
It is announced that important im-| Co. at Necaxa, about 100 miles from|held that the Ottawa Street Railway! Famous Plapene Corporation had | eleventh consecutive dividend on this | Prevince of Manitoba. W. A. Shannon 
ac ea of ee of _ Mexico| Mexico Light & Power Co., are under| Company is not liable for business taxes| .ntered an operating agreement with| security. One change in the direct-|¥% the Company’s Provincial Manager. 
'ramways Co., Ltd., and its subsidiary, | transmission system which reaches the] on the $500.000 assesSment levied for h — th a = onal ' it en announced, S. R. Kent, gen- Mr. Shannon has an excellent record as 
“Mexeco Light & Power Co., are under| Capital and other important industrial| this tax. He says the company is ex-| the owners 0 ©. Meatre, wnereny | Crate Was & ns vib re * the| = personal producer and he headed the 
way. The work of providing additional | centres will be extended to a wider|empt by the agreement made with the| they would take it over and operate} eral manager of distribution of the| Mutual Life of Canada’s Century Club 
water storage supply for the hydro-elec- | radius. city. it as of November 25 next. By this | Famous Players-Lasky Corporation of! for 1921-22, ‘ ij 


ir 





~ CONSUMERS GAS 
RATES REDUCED 
WITH HIGH COST 


Greater Business But Re- 
duction In Total 
Income 


FURTHER EXPANSION 


Additional Financing Is Indi- 
cated by President in Re- 
ferring To Necessity For 

Providing Facilities 


As a public utility in which the Cit 
of Toronto holds stock and.of whic 
it nominates a director, the annual 
report of the Consumers Gas Com- 
pany is always of interest. During 
the annual period ending. September 
80th there was increase in the vol- 
ume of gas marketed;. but because 
of reductions in rates charged under 
the company’s charter the income 
from sales was reduced from $5,827,- 
282 to $5,408,829 as compared with 

* the previous year, Operating ex- 
penditures were materially reduced 
and interest charges were lower but 
the amount required for dividends 
was increased through an enlarge- 
ment of outstanding capital and a 
somewhat larger appropriation was 
made for plant renewals. The re- 
sult was a surplus of $261,218 as com- 
pared with $352,989 in the previous 
report; $140,906 was carried to the 
“reserve fund and a special surplus ac- 
count absorbed the balance of $120,- 
312. Following ate comparative fig- 
ures: 

' 1922 1921 

Gross income .... $6,813,989 $7,214,881 
Oper. expend. .. .. 5,335,665 5,673,949 


-. $1,478,274 $1,540,932 
es 51,516 63,022 
600,000 - 581,337 
565,539 


Net earnings .. 
Interest .. .. .. 
Dividend .. .. .. .. 
Plant renewal .. .. 
To reserve .. .. .. 140,906 
Special surplus .. 120,312 

The coal strike and the congestion 
of ger ask ng were two of the 
very difficult problems with which 
the company -had to contend during 
the year. The company was, how- 
ever, able to maintain a high stand- 
ard of service although, of course, the 
effect in operating costs was notice- 
able. On the other hand coal shortage 
was responsible for an unusual con- 
sumption of gas and a high record for 
consumption was reached during the 
month of September. As against ex- 
pensive coal there was a saving in 
exchange and in freight rates and 
these reductions were a material fac- 
tor in enabling the company to re- 
duce rates. The following figures in- 
dicate how the m affected 
earnings in the face of increased con- 
sumption: { 


Year ended <«- Metérs Gas Sales 
Sept. 30,1922 .. .. 182,141 $5,408,829 
Sept. 30, 1921 .. .. 127,555 5,827,282 

At the annual meeting the presi- 
dent, A. W. Austin, referred to the 
necessity for further plant extension 
in order to take care of new custom- 
ers and intimated that it would be 
ne to dispose of further cap- 
ital steck to raise the necessary cap- 

_ ital, He pointed out that the com- 

|| pany had been able to return to the 

reserve fund funds withdrawn dur- 
| ing the war period. — 

' General Manager Arthur Hewitt, 
'' veferred optimistically to operating 
!| conditions. ‘He said there was every 

_ reason to hope that during the pres- 
ent year there would be a gradual 
betterment of conditions with regard 
to coal and operating costs. He add- 
ed that the high record established 
in September, the last month of the 
company’s aor had been exceeded 
in October the first month of the cur- 
rent year. 


Surplus Machinery of 
- Canada for U.S. Market 


An arrangement whereby the sur- 
plus machinery of Canadian plants 
may be distributed in the United 
States, where the industrial revival 
has stimulated the demand for ma- 
chine tools of many descriptions, is 
suggested by Canadian Trade Com- 
‘missioner Frederic Hudd, of New 
York City, in the current issue of the 
“Commercial Intelligence Journal.” 
- There has been a pronounced excess 
of productive machinery in Canadian 
establishments since the post-armis- 
tice boom, and the revival in business 
has proceeded too slowly to indicate 
a need for this productive capacity 
for many years to come. ‘ 

The scope of the market for rebuilt 
machinery in this country is, Com- 
missioner. Hudd states, admittedly 
limited. In most cases the demand 
is as yet well within the supplies be- 
ing offered by domestic manufactur- 
ers and dealers. However, the de- 
mand fer large tools is reported as 
particularly good, and it is in this 
branch of the trade that possibilities 
of sending the idle machinery to 
American plants is foreseen. Re- 
built wood working machinery is an- 
other item in the trade where export- 
ation into the U. S. from Canada is 
discussed as a possibility. 


. Pennsylvania May 
Buy Pere Marquette 


~The Pennsylvania Railway is re- 
norted as negotiating for the pur- 
se of the Canadian lines of the 
Pere Marauette. This road has for 
Waome time considered entering Can- 
If it takes over the Pere Mar- 

t will ex- 

It is said 


2 by the Pennsylvania company 
the first step in its plans, which 
sto link up its Eastern and West- 
. lines through Ontario. 


The Occasional Wise Man 


The “one call” salesman are not 
getting the money. of all the small 
people. Some of these, it is evident, 
are really taking ‘advantage of “the 
opportunities which are enjoyed’ by 
the big people” though not in the 
sense that the users of this phrase 
mean. 

A man, who is a day laborer, who 
never had invested one cent until led 
to buy a Victory Bond, came _ into 
THE FINANCIAL POST office this 
week asking whether he would be 
wise in exchanging a certain muni- 
cipal bond for an industrial bond. It 
was his second call. Questions re- 
vealed the fact that he has $2,200.00 
in Victory Bonds, $1,300.00 in one of 
the best public utility stocks, $500.00 
in a municipal bond and another 
$500.00 which he is going to invest 
at the present time. 

THE FINANCIAL POST ventured 
one bit Of warning before this en- 
quirer left the office—to the effect 
that he should not buy any stocks, 
mine, oil. or industrial which may be 
offered him by representatives of 
little known companies. It urged that 


he should continue to do business with 
the highly reputable firm which has 
been looking after his small invest- 
ments, and which has been keeping 
his securities for him. The point was 
made that it is impossible for finan- 
cial houses to make a house to house 
selling effort for the highest grade of 
securities, except in such a case as 
the Victory Loan when selling serv- 
ices are given almost gratuitously. It 
was pointed out that on a_ $500.00 
purchase made of a salesman who 
came after him, often 25% would be 
consumed in selling expense, whereas 
when he purchased a $500 Victory 
Bond those who sold it to him got 
exactly $1.50, all the rest of hhis 
money being in value to him. 

“Oh,” said the one-day laborer, 
“IT won’t buy anything phony. I put 
$300 in oil during the Calgary boom. 
That kind of thing is not for poor 
men like me.” 

Now Barnum may have underes- 
timated when he said there is a fool 
born every minute, but an occasional 


wise man does come along, 


Attorney-General is Looking’ ~“' 
€" into.Company which Promises _ 
* $25.000 on $1.000 Investment 


Offerings Being Made in Toronto But Are Immune to Com- 
panies’ Act—Criminal Code Now Being Scanned— 
Looseness of Law is Subject of Some Comment 


_. The Solar Service Company, Lim- 
ited, fiscal agents, 119 Bay Street, 
Toronto, are offering stock for sale 
in the American Oi] Company (a re- 
finery only they point out) at $1 per 
share, which is the par value. 

The literature, which is being sent 
broadcast, contains many startling 
statements as to possible earnings. 
It is a matter similar to that which 
has been referred to time and again 
as “sucker bait.” 

Here is one table that is presented: 

Take Mr. Ryan’s* estimate of profit 
on one refinery of $1,527,054.40. On the 
same basis 10 refineries should earn 
$15,270,544.00, 

Take one-half of above estimated pro- 
fits, and you have $7,635,272.00 and at 
the reduced rate 
$1,000 should earn yearly over $25,000 

500 should earn yearly over 12,500 

250 should earn yearly over 6,250 

100 should earn yearly over 2,500 

And if we use only 5 per cent. of the 
profits estimated by Mr. Ryan of $15,- 
270,544 you will still see that we can 
pay you over 200 per cent. per annum, 

* Ryan is said to be the owner of the 
alleged refining process and head of the 
company. 

That this is not an isolated point 
taken from the literature another of 
the numerous paragiaphs hardly a 
wit more conservative follows: | 

“It is the opinion of the Board of 
Trustees and the officers of the com- 
pany that the first dividend paid will 
be about sixty days after we commence 
operations, and we feel sure that it will 
not be less than 25 per cent. and we ex- 
pect to pay a good dividend every ninety 
days thereafter—this might be 25 per 
cent. and might be 50 per cent., but we 
feel sure it will not be less than 25 per 
cent. We can complete our first refin- 
ery in thirty days, and will commence 
operating it, and then proceed rapidly in 
building the other four units, which will 
give us 5,000 barrels daily capacity.” 

Then as further bait the following 
decidedly rosy picture of the com- 
pany for July 1; 1923, fs presented: 

“Operating upon basis of Mr. Ryan’s 
estimate, with 10 refineries; 10 plants 
earning $127,200 per month each gives 
$127,200 <X 10 =$1,272,000 per month, 
which is equivalent to 424 per cent. 
monthly on the capital of $300,000. 

“Reduce the estimate 75 per cent. and 
you have net earning of 106 per cent. 
per month,,or 1,272 per cent. per annum. 

“What should be the market value of 
stock earning 1,272 per cent. annually? 

“Finally let this estimated earning be 
reduced 90 per cent. and you have a 
dividend rate of 127 per cent. per ‘an- 
num. When you consider the safety 
and soundness of this investment, com- 
bined with its wonderful earning possib- 
ilities, can you afford to miss it when 
it is one of the greatest opportunities 
‘of the age? 

“We are only going to sell a limited 
amount of this stock before November 
15, and reserve the right to advance the 
price per share at any time and to re- 
turn all of the subscriptions received 
after the allotment has been fully sub- 
scribed. In case of over-subscription 
the only subscription that wil] be pro- 
tected against advance in price will be 
those on which a substantial amount has 
been paid.” 

In a word, the capital of this great 
concern. $300.000, will all be returned 
long before the paint is dry on the re- 
fineries. 


How Law Operates 


The cruel feature of the whole mat- 
ter is that the Solar Service Co. in 
presenting such stock and holding out 
such inducements to buyers, are do- 
ing so, so far.: with immunity from 
the law. . THE FINANCIAL POST 
made an investigation of the case. It 
was learned that no prospectus had 
been filed with the provincial-secre- 
tary’s department azi no statutory 
information was contained in_ the 
prospectus being distributed. It is 
learned that this company does not 
neeq to file a prospectus. It is hand- 
ling only a block cf the stock of the 
American Oil Company. To bring it 
under the Companies Act it would 
have to be shown that the Solar Com- 
pany is handling a major portion, 
51% or over, of the stock of the Am- 
erican company. Thus they are safe 
under this law. 

Under the criminal code. they may 
or may not be. safe. This matter 
is heing gone carefully into by the 
department of the Attorney-General. 
It will be noted that the above at- 
tractive figures, taken from the lit- 
erature of the agents, are forecasts, 


predictions, perhaps some would term 


them promises, but all such terms |, 


would leave them outside the. oper- 
ations of the criminal code, and its 
clauses relating to fraud. 

It was put this way. 

If you purchase goods and give a 
cheque on a bank in which you have 
no funds, you are representing that 
you have funds in that bank. You 
are thus obtaining goods by fraud. 

If, however, in purchasing the 
goods, you give a note, or buy on 
credit and later give a note, you are 
only promising something, to pay in 
this case, and therefore it is not 
fraud, 

The looseness of the Ontario law 
regarding the flotation of companies 
makes’ it absolutely impossible to 
grapple with the situation. En- 
quiries at the Parliament Buldings 
show the officials Are on the job and 
closely scrutinizing every offer made. 
The best they have been able to do 
is to get their fingers on a couple 
of technical breaches of the act and 
these cases are now pending prosecu- 
tion. , 

The filing of certain statutory in- 
formation as required by the law is 
more of a matter of form than of 
value. Subsequent statements to be 
filed annually would perhaps be of 
value if the law was strictly enforced. 
The statutory information, or pros- 
pectus, conta‘1.s the «.ames of the in 
corporators. The law is so loose in 
this regar , requirin= only a mini- 
mum of interest, thus it is generally 
shown that the iucorpora‘ors are hold- 
ers of one share each and the names 
are usually law students or stenogra- 
vhers. The real jncorporators rare- 
ly appear. The British law calls 
for the incorporators to invest a sub- 
stantial sum before incorporation may 
proceed. Thus the incorporators 
must show real faith in their own 
enterprise. 


OUTLOOK FOR FUR 
TRADE PROMISING 


Trappers’ Catch May be Re- 
duced Because of Heavy 
Forest Fires 


The outlook for the fur trade this 
year is decidedly promising. Trap- 
pers are facing what has every indi- 
cation of a busy winter, while buyers 
are entering the market freely. They 
also state that this is true of the 
wholesalers and ‘this statement is 
borne out by a recent report of Brad- 
streets’. ‘ 

Buyers with offices located in close 
proximity to the trapper centres 
say the outlook Is good but that they 
would not be surprised if there was 
a falling off slightly in the quantity 
of furs brought in. The quality, they 
say, will be up to standard. 

It is estimated that 75 per cent. of 
the fur trapped this winter will be 
beaver, and that prices will hold up 
compared with those of last season. 


| Marten and fisher will realize less 


money than formerly owing largely 
to the decrezse in “Choker” stvle 
furs in the fashion world. Prices for 
lynx will be low. 

Bryers anticipate a smaller catch 
this winter because the recent fires 
wll have wiped out a great number 
of fur-bearing animals or driven 
them further out. 6 

The prices on silver grey fox will 
be much lower than formerly, chiefly 
owing to the fact that the United 
States government has set up a 50 
per cent, tariff on this class of furs. 

_The fine fall weather has interfered 
with the retail and wholesale fur 
trade. Canadian fur sales for the 
year, according to government statis- 
tics, amounted to $1.498.105, as com- 
pared with $1,151,556 a year ago. 

Saskatchewan has this year put a 
royalty on all furs. It went into op- 
eration Nov. 1. The schedule of fees 
runs from 8c a pelt on weasel and 5e 
on muskrat to $1.50 on fisher. white 
or cross fox and $5 on silver and 
black fox. 

Royalties will be paid by the rer- 
son who first purchases the pe.t, and 


all royalties will be payable at the, 


POT TTTT TTT eee Hau eee 


10 for 15¢ 
25 " 35¢ 


Saskatchewan’s Share 
of the 1922 Crop 


Chart based on total figures 
frem Dominion Government 
Betinate of Sept. 14, 1922. 


125,708,000 
Busheis. 


200,234,000 


486,015,000 
Bushes, Basheis. 


Get in on the upward swing 
of trade in Saskatchewan | 


Saskatchewan has just harvested the 
largest crop in its history, bigger 
even than the bumper crop of 1915. 


the prosperity and confidence m the 
immediate future which character- . 
izes southern and central 

wan. 


Get in on the upward swing of trade 
in this territory. Babson says Sas- 
katchewan’s business prospects in 
the next several months are the best 
in Canada. Let the Leader-Post help 
you increase your sales this fall and 
winter in our responsive field. 


LEADER-POST 
REGINA SASKATCHEWAN 
Largest Daily Circulation between Winnipeg and the Coast. 


Mastern Representative: E. J. GUY, 202 Royal Bank Buiffling, Toronto, Ont. 


time and place of purchase. In the| paid when fur pelts reach the first | to every pelt on which royalty is pay- 
event of no agent for the collection | available agency of collection. 
of royalties being accessible at the) A P 
purchasing point, royalties will be! minister of agriculture will be affixed!can be shipped out of the 


able, after the royalty has been paid, — 
A coupon or mark approved by the| which must be done before: the pelt — 





MONEY, 


EXCHANGE) 


Bank President Acquitted, 
and Weighed Down by Judge 
| With Garlands of Praise 


Bankers Will Welcome Con- 
structive Changes In 
Bank Act 


MONTREAL.—In addressing the 
Canadian Bankers’ Association at its 
annual convention here, Sir 
erick Williams-Taylor, the president, 
thus dealt with revision of the 
Bank Act: ‘ 


As regards th hi 
‘pank Act, 


MONTREAL.—Si: Montagu Allan, 
former President of the Merchants’ 
Bank, was acquitted this week by Mr. 
Justice Decarie of the charge of hav- 
ing “negligently prepared, signed, ap- 
proved or concurred in” a false return 
made to the Minister of Finance for 
the month of October, 1921. 

The curtain thus falls—for the 
resent at least—on the last of four 
egal proceedings instituted by the 
Minister;- two against the former 

Manager, and two against 


decennial 
e bankers 


i: vet in the phen —_ cen 
quite in accordance with expec ns 
Sraeeuieseaaereeen est ne for the same judge was trying the 
system in the world, both on|¢X-President as had tried the late 


‘score of providing safeguards for|General Manager. And in the latter 
le public, and as being wal adapted|case he had found ‘that the returns 
to — ge ay Sg the vo ges A ‘ made were ne _ : at ea ae 
; serv Ss cou n i 
good times and bad at least as well as ee oo eee 
any other system in any other country cites . ‘ 
has served the community in which it] So far from finding negligence in 
tes. As it stands it is the outcome|Sir Montagu Allan’s case the judge 
many decennial revisions to meet the|/finds that the accused “used the 
gtowth of the,country and its changing} greatest possible diligence with the 
uirements. greatest prudence,” and that “his con- 
duct in these grave days was that of 
an honest, more, that of an honor- 


visions at intervals of about ten years.|ble man. As soon as he could, at 
It is safe to say that no part of our|%Teat sacrifice to himself, he saved 
on is in greater degree the work| his bank from what he feared to be a 
@ succession of the most eminent| great disaster.” 
tesnmren and the soundest financiers The judge’s angument as to the 
Canada has produced in the last fifty|“correctness” of the returns runs 
years. ecting, therefore, as it does, : h 
 Sis-edllective judgment and ex along similar lines to that of the 
of ag long line of of abili The judgment in full 


~eputation, its 2 

1 criticized or set aside, and I am]| ‘The official position of the accused, 
in a position to say, as President of|as president of the Merchants Bank of 
Ee ‘Canadian Bankers’ Association, that} Canada at the date of the report when 
- the bankers of Canada are unanimously] it.is addressed to the Minister of Fin- 
im agreement that the main features of| ance for Canada, the signature of the 
the act cannot be improved upon. chief accountant, Mr. H. Gillespie Muir, 
On all occasions our bankers . willj and the president, the accused, are all 
welcome any adaption that in the opin-| proved. 
ion of the Honorable the Minister of} The points at lemme are the following: 
ee 1—Is the report false 

the Dominion, remaining firm, however,| 2—Has it Soak established that the 
in the belief that the real safeguard in| accused has negligently signed, approv- 
the operation of our banking macninery| ed and concurred in the said report? 
_ must be the wbility and integrity of the} On the first point the evidence shows 
men who are responsible for its opera-| that the report was made from the 
tion books by Mr. Gillespie Muir, chief ac- 

countant. 

It has been established that local man- 
agers, about three hundred and fifty 
in number, make a ae. report on 
the same form as Schedule D and these 
are are te by —. ot ee saemagees, 
according to the formula in this sched- 

n chartered | ule. - 3 
banks the month of October,| These reports and returns are sent 
while for same period twelve | to and received by the department of the 
branches were closed, The Hochelaga | chief accountant of the bank. He him- 
closed five sub- self looks through all the reports, sees 
if they are correct, and when this 1s 
done and when the return is found cor- 
— > signs ane is ae ~ a 
8 ture of the president and o e 
in Ontario, and Nova and Conoea! manager. 
‘Union one each in Ontario. Follow-| 1 has been established that the Oc- 
- ing is a list of branches opened and | tober return is a faithful and true re- 
_ Closed: 


been four subsequent re- 


turn of these reports. 

The chief accusation coming from the 
examination of Mr. Edwards is. that 
debts, or current accounts, are entered 
-: assets for amounts above their real 
vaiue. 

It is established that these debts and 

eurrent accounts are correctly entered 

at their face value in the books. The 

debt exists, in fact, for the amount 

— and appear as such in the bank’s 
8 


Opened 
Commerce—Eldersley, Sask. 
Nationale—St. Charles de Caplan, Que. 

_ Royal—Pape & Danforth Aves, Tor- 
onto. 4 


Closed 
ana peerage Demers, Ont.; Fauquier, 
~ Ont.; Nedelec, Que.; St. Placide, Que.; 


eeserie! M ith, Ont.; P 

'—Monteith, Ont.; Porquis Jct., 

Ont.; Virgil, Ont. aor 
Nova Scotia—Eganville, Ont. 
Union—Chariton, Ont. 


AFTER FORTY-EIGHT YEARS 


_ E. P. Winslow, former western 
_ superintendent of the Bank of Mon- 
treal, who is refiring from active ser- 
)° vice, was entertained by his fellow 
-members of the western sub-section} “112.—Monthly returns shall be made 
of the Canadian Bankers’ Associa-| by the bank to the minister in the form 
-_ tion at a complimentarv luncheon at/| set forth in Schedule D of this Act.” 
the Manitoba Club, Winnipeg, and Paragraph 4 reads: “The monthly re- 
presented with.a unique clock as a|t¥tn shall be signed by the chief ac- 
parting gift and token of their esteem: Se by a thas 
__F-. L. Patton. assistant genera] man-| 7%," > Sai 3 “iar te "aa dead, 
_ ager of the Dominion Bank. occupied aubuen or other | iateakeal of- 
. the chair and proposed Mr. Winslow’s | the management of the affairs of the 
health in-.a short and appropriate/|ficer of the bank next in authority in 
bank at = hs at which the declara- 
tion is signed. 
It is imperative, in my opinion, that 


The contention is ‘that there are 
amongst them bad and doubtful debts. 
Then the question arises, is the monthly 
report supposed to make deductions or 
appropriations? 


Bank’s Obligations. 


The obligations for the bank to give 
a return to the Minister of Finance are 
found in Article 112 of the Act respect- 
ing Banks and Banking, assented to 6th 
June, 1913. This article reads: 


. speech. ‘9 

ks ae Ser 7 feelingly in 
nking his old comrades. giving a : 

short resume of his 48 years’ service| Schedule D must be strictly, comptied 
with the Bank of Montreal. inter-| that overdue debts shall be reported. 
snersed with some sound advice to| There is no mention in this item, of 
_ those still carrying on active service.| any valuation for the different char- 
_ He helieved that the banking men of] acters of those debts. So that, by re- 


the West possessed the resvect of the| °Tting the overdue debts as they ap- 


eared in the ‘books of the bank, the 
and that thev apeee roe Se Carles obligation is fulfilled. Therefore, 


the monthly report must copy the books 
and must mention all debts as at par, 
subject only to such appropriation as 
the directors may have made to cover 
. the losses, and tthese ‘appropriatidns 
: WEEKLY BANK CLEARING should have been entered in the books. 
Comparison With Same Week Last Year) Is it the intention of the law that the 
EASTERN aaa te monthly revort should be madé so? If 
maeee: Se 5 ange %\the law had required more classification 

. +»$105,969,971 —& 156,841 .7 f th ; 
. 91,811,288 + 1,768,967 1.9 of these debts, It would have repeated 
769.656 6.6) What is required in Article 54. This ar- 
778.795 12.5| ticle orders the directors to submit a 
526,066 10.1] clear and full statement of the affairs 
conten 7 of the bank exhibiting on one part the 
246.191 83 liabilities of the bank, and ‘on the other. 
23,688 .g| the assets and resources thereof. It 
161,826 12.9] goes further in Section 2, and states 
402,447 27.7| what the statement shall contain, but 
134,126 12.4) without restricting the generality of 
oe — the requirements of the preceding sub- 
. " ee on the ee items on which 
. . «$287,182.861 +§ 796,279 .3 the statement is to be made. For in- 
- . 1,112,972 stance, in regard to overdue debts, they 
have to set forth debts and estimated 


war and during the years of con- 
struction following. 


10.816,497 — 
6.966.205 + 
5.728.526 +- 


2.855.892 — 
2.705.847 — 
2,647,045 — 


TERN 
$ Bo a8 89 ores Sonrae, 20.01 
oo 968. 001. . in section 3. The report must state any 
. eee ee rn Seat one or further pésticnlare than those called 
5.215.091 ss $84,622 6.8 for by the details of said sub-section 2, 
4.552.467 — 745,266 14.0| Which, in the opinion of the directors 
188, 195,699 8.2] are necessary to a full and clear state- 
1,981,900 — 225.699 10.4) ment of the affairs of the bank. , 
Loti sis = open ie Section 4 calls for a profit and loss 
947.154 + 105.086 12.4| 2ccount. It is clearly evident that the 
871.209 + 217.782 33.8| Statement must relate not only what is 
471,747 + 29,105 6.5] in the books proper, bu even what in the 
463.124 — 99,147 17.6 ag - the directors, is necessary to 
gpa giabee 4Ble,I0ReTS (09 oe oe statement of the affairs 
meh 2 eet can Okh ae So, I may conclude that in the monthly 
return it is not necessary to report.all 
valuations of the debts, and that report- 


r 


%\1loss provided for. It goes still further|- 


From Our Own Correspondent. 


ing on the strict appearance of the 
overdue debts in the books is within 
the requirements of the act. Therefore 
all the evidence which has been given 
as to the valuation of these debts or 
current accounts having beep taken from 
reports on the books, has no application 
to form the basis of a report on the 
falsity or truthfulness of said books. 

Now, coming to the second point: Has 
the accused signed negligently? 

In order to prove the negligence the 
evidence should thhave shown that the 
accused was in possession of facts which 
should have been stated, and which by 
his action or wilful omission were not 
stated. 

These facts may have reference to 
classification or appropriation in the re- 
port. As above stated, this classification 
was made by three hundred and fifty 
odd local managers and their account- 
ants. 

It was verified, tabulated and checked 
by the chief accountant, and passed upon 
by auditors representing the sharehold- 
ers. 

There is no evidence that the presi- 
dent knew of anything that was not 
properly classified, and it is not proved 
that he had done anything to change 
this classification.’ 

It is proved that it is not the prac- 
tice nor the duty of the president of 
a bank to attend to the details of 
classification under the different items. 

The reason is easily understood; he 
would not have the time, nor the full 
knowledge of local conditions to do it 
properly, and this is the case in the 
present affair. 

Now for appropriations. As I have al- 
ready stated, the monthly statement does 
not call for such appropriation, but, 
even so, what are the facts about this 
question: What is the’ conduct of the 
accused ? 

Early in September the accused, with 
the vice-president, started an investiga- 
tion of the affairs of the bank. Not satis- 
fied with that, he retained the services 
of an expert of reputation in banking, 
Mr. H. B. Mackenzie. 

The results of their respective in- 
vestigations were not exactly the same. 
They based their report on the valua- 
tion of debts. Even the report of Mr. 
Edwards made from the same basis does 
not concur with the two others. 

No Negligence. 

The president cannot be charged with 
negligence in not doing what was im- 
possible for him to do. 

n this instance the accused used the 
greatest possible diligence with the 
greatest prudence. He was facing very 
heavy responstbilities towards the bank, 
its directors, shareholders and deposit- 
ors. 

His conduct in those grave days was 
that of an honest, more, of an honorable 
man. As soon as he could, at great sac- 
Tifice to himself, he saved his bank 
from what he feared to be a great dis- 
aster. 

Therefore, ‘negligence not having’ been 
proved, I find the accused not guilty. 


Do You 


THE FINANCIAL POST 


THE AMERICAN 
DOLLAR HELD UP 
BY YELLOW METAL 


Shipments to Canada to Off- 
set Borrowings in 
New York 


With New York funds available on 
a discount as low as 7/64 there have 
been further shipments of gold into 
Canada, a movement which is bound 
to continue as an offset against the 
strength of the Canadian dollar when- 
ever the margin is sufficient to cover 
the actual expense of the shipment of 
the ‘yellow metal. The United States 
has a great portion of the world’s 
gold and it is good financing to ship 
in order to maintain the strength of 
the American dollar on this side of 
the line. 

Apart from such factors as the ex- 
port of pulp and paper and other pro- 
ducts from the development of our 
natural resources, the movement of 
grain, etc., out of the country, the 
dominant factor in restoring the 
strength of the Canadian dollar has 
undoubtedly been the borrowing which 
Canada has done in the United States. 
In this connectién the Journal] of the 
Canadian Bankers’ Association says: 

The causes of the recovéry of the dol- 
lar are not far to seek. The balance 
of trade has played its part and thanks 
to the Fordney Tariff Act still further 
discouraging purchases in the United 
States, will play a greater part. The 
sale of provincial, municipal and indus- 
trial bonds in the United States and the 
increasing investment of American man- 
ufacturers in branch factories in Can- 
ada have also been important factors. 
Not without influence also have been 
tourist expenditures and liquor pur- 
chases in this country. The movement 
of the crop always creates a strong de- 
mand for Canadian funds in New York; 
this has doubtless had some influence 
already and will shortly become the most 
important single factor. This analysis 
would be incomplete, however, if we 
failed to attribute some part of the im- 
provement in the dollar to the very con- 
siderable progress toward deflation 
which has been made in Canada in re- 
cent months. Since the end of 1918, 
Dominion notes outstanding have de- 
creased by $112,000,000 and bank notes 
by nearly $50,000,000, while, at the same 
time, there has been a substantial in- 
crease in the proportion of gold reserve 
to total paper money in circulation. 

European exchanges have also im- 
proved during the week as indicated 
in the following summary: 

NEW YORK FUNDS 

Nov. 9—Funds opened at % per cent. 
discount and firmed to 7-64 at the close. 

Nov. 10—Funds held steady at 7-64 
discount. 

Nov. 11—Opened at 3-32 discount and 
closed at same rate. 

Nov. 13—Funds held 
per cent. discount. 

Nov. 14—Opening at 7-64 discount, 
funds reacted to a low of 9-64 and 
‘closed at 3-32. ‘ 

Nov. 15—Opening at 3-32 discount 


Sell 


steady at 3.32 


funds firmed to 1-16 and reacted at the 
close at 8-32, 
STERLING, FRANCS AND LIRA 
Sterling Francs Lira 
Demand Demand Demand 
- 445% 631% 424 © 
4.46 7 
4.46% 
4.47% 
4.47 
4.46% 


STOCK MARKETS 
SLUMP AS TRADE 
GETTING BETTER 


(Continued from page 1) 


sound inflation. Also it would no 
doubt have been on a more healthy 
basis had there been a more general 
adjustment between prices of farm 
products and manufactured goods. In 
other words the buying power of the 
farmer seems to be still out of line 
with selling prices, And the latter 
are showing a.renewed tendency to- 
wards inflation because of the labor 
shortage, with a rise in wages, as well 
as other manufacturing cost factors. 
In this situation it behooves the man- 
ufacturer and dealer to judge between 
what may be a temporary demand for 
the replenishment of stocks on bare 
shelves to meet demand for neces- 
sities, the purchase of which has been 
deferred, and a resumption of norm- 
al buying on a basis which will con- 
tinue. 
Business is Better 

The improvement in business in 
Canada has been slower than it has 
been in the United States. Likewise 
it is hardly likely that speculation 
has been carried as far. The slow 
progress to better things seems like- 
ly to be continued. Reports gen- 
erally from Eastern Canada indicate 
better demand in retail circles while 
most industries are active, many of 
them working overtime. From the 
West, too, there are better condi- 
tions indicated in Manitoba and a 
large portion of Saskatchewan; re- 
ports from parts of Alberta and the 
= indicate that things are still 
ull, 

In the Maritimes a larger lumber 
cut is anticipated with better prices. 
The demand in the American market 
is good. The mines are fully em- 
ployed and the steel industry is in- 
creasing activities. In Quebec the 
textile and paper mills are particu- 
larly active. The lumbering indus- 
try is looking up and a boom is even 
talked of. A hardware merchant in 
Quebec City reports the first increase 
in business since the war. Farm- 
ers seem to be satisfied with farm 
prices and there are evidences of in- 
creased buying power. Livestock 
is being sacrificed on Alberta mar- 
kets because of shortage of food for 
wintering; conditions in this regard 
are reported as satisfactory in Man- 
itoba and Saskatchewan. The lum- 
ber industry on the coast is rather 
dull with car shortage as a factor in 
shipments to the United States; bet- 
ter conditions are expected.after the 
turn of the year. 


Industrial Securities? 
This Issue Will Reach Thousands ° 


of Industrial Investors 


A new and comprehensive service will be given in the Industrial Number 
of THE FINANCIAL POST, to be published in connection with the Novem- 


ber 24 issue. 
for the benefit of investors. 


Included will be 


—an outline of Canada’s present position industrially. 
—discussions of different classes of industry such as milling, textiles, steel, etc. 
—and most important of all, a frank analysis from the standpoint of the investor of 


every industrial company in which there is a substantial investment interest. 


November 17, 1922 


Toronto 


Charles Roper of the Montreal branch 
of the Bank of Toronto, has been trans- 
ferred to one of the branches in Toronto. 


N ational le 


Raoul Deziel, manager of the Hull 
branch of the Banque Nationale, has 
been appointed to the managership of 
the branch at St. Malo, Quebec. — 

Roland Dion, manager of the Rivier 
du Loup branch, will assume charge of 
the Hull branch. 


Ontario Savings Office 


The Province of Ontario Savings Of- 
fice will shortly open a branch at the 
southwest corner of Bay and Adelaide 
Sts., Toronto. A branch is also being 
opened at Ottawa, making to date four- 
teen branch offices in all. 


STOCK SALESMEN 


We require several good men, in 
Toronto and elsewhere, to handle an 
issue that is selling. ' 


NORMAN HARRIS CORPORATIONS 
512 McKinnon Bldg., Toronto 
Phone—Adelaide 8148 


‘““COURAGE”’ 
By J. M. Barrie 

The most popular and 
message of all time, 7 Pig on 
address by Barrie makes an ideal 
gift for ution to your cus- 
tomers or employes. 

Single copies, 60c. 


Special Reduced Prices on 
Quantity Lots 


HODDER & STOUGHTON, LTD, 
Publishers, TORONTO 


Stock Salesman 
Wanted 


We require the services of three 
experienced stock salesmen to ” 
ee s issue of stock for a 
well-known trust company. Appl 
P. M: Brand & Co., 238 Conted- 
eration Life Building, Queen St. 
East entrance. 


SECURITY—THEN PROFIT | 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 
Adel. 5268 


Specializing in H vine 
Grade Securi - 


Information will be given concerning industrial securities 


Earn- 


ings, present position and prospects will be thoroughly discussed. To be given such 


consideration are:— 


attempted in any single publication. 


Can. General Electric 


City Dairy 


Bridge 
and dozens of others. 


To. the investor the issue will be invaluable, giving him a service such as has never before been 


tion in helping them shape their business plans for 1923. . 


Here is 


Your Opportunity 


To industrial leaders the issue will be a valuable contribu- 


Advertising in this industrial issue will reach thousands of investors, bankers, and business and 


industrial executives, 


INVESTMENT HOUSES who are taking advantage of the changing conditions in investment that 
are widening the interest of industrial securities, will find it an excellent opportunity to reach 
a big cross-section of the important, serious-minded investors of Canada and investors in the 
United States and Great Britain interested in Canada. 


The same advertising, too, will be read by many business executives who are contemplating stock 
and bond financing and who require the aid of investment houses to arrange this financing. 


INDUSTRIAL CONCERNS in various fields wil] profit by advertising in this issue to the extent 
of familiarizing the investing public with their securities—paving the way for further financing 
by assuring a wide appreciation of their sound condition, their able management and their 
assured market. The articles on fundamental phases of each industry will pave the way for 


investment appreciation of individual companies. 


This issue will be to investors in industrial securities what the Government and Municipal 
Review Number of THE POST is to investors and dealers in Government and Municipal bonds. 


Profit by this Opportunity—Arrange Now for Space 
Get Down These Points 


THIS ISSUE—The Industrial Number. 


THE DATE—November 24, 1922. 


THE PURPOSE—To tell the facts regarding Canadian industry and industrial investments. 


THE FIELD—Investors and business leaders. 
THE MEDIUM—The FINANCIAL POST, having the largest circulation of any Canadian 


financial publication, with 9,000 subscribers representing probably 27,000 readers. 


The 


circulation of the Industrial Number will greatly exceed this regular weekly total. 


Contract rates apply. 


~*~ 


The Financial Post Gives the Advertiser 


“Quantity of Quality” 
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MURRAY & COMPANY 
Specializing in 
Government, 

Municipal — 
and 
Corporation 
onds 


CONTINENTAL LIFE BUILDING 
ADELAIDE 8293 ~ TORONTO 


Cumulative 
Redeemable 


8% Preferred Shares 


Dominion Combing Mills 
LIMITED 
Write for particulars 
Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 


TORONTO 
134 Jackson Bldg., 1004 Transportation Bids.. 


RDS I SCE ROOT RRS IO ELS 


Shs 
sre 


ea 
a Pegi (2 3 


' Business Founded 1795 


American Bank Note 


_ Company ~ 


Incorporated by Act of the Par- 
liament of Canada 
Engravers and Printers 


Bank cee Pog Cheques 
Corporation Bonds 
Stock Certificates 

Municipal Debentures 
and Other, Monetary Documents 


Head Office and Works: Ottawa 


Branches: 


Montreal | Tesenae 


Auto Painting 
_ BATES 


30 Carlton St., Toronto 
North 8138 


+ 


DIAMONDS 


{ Automobiles 


ROLLS- 
ROYCE 


1 gi RE RORE NEGO LETTERS LARS PRET PE BIEBER AS BO SH ACNE ST 


Sales Representatives for 
. Toronto District 


BG. E. Goodetham & Co. 


. 97-105 Richmond Street West 
Ad. 5780 


PRUDENTIAL 
TRUST COMPANY 


Real Estate and Insurance, 
Safety Deposit Veults. 


B. HAL, BROWN, 
President and Genera] Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
_ Montreal 


Branches throughout Canada and) in 
London, Eng. 


NEWS AND 


BANKERS SUCCEED 
IN SUPPLEMENTAL 
BANKING COURSE 


Quite a Number Were Suc- 
cessful in Recent Exam- 
ination at Queen’s 


For the first time supplemental ex-” 


aminations were held this year in the 
Banking Courses conducted under the 
auspices of Queen’s University for 
the Canadian Bankers’ Association. 
Students who had failed in not more 
than two subjects at the regular June 
examinations, or who, because of ill- 
ness, had been unable to attend, were 
given permission to write on the 
supplementals. The results of these 
supplemental examinations are given 
below. This list adds a considerable 
number of names to the long list of 
students who were successful at the 
Banking Course examinations in 
June. It will be recalled that in 
June over 600 Bank officers tried the 
examinations in one or more subjects 
of either the elementary Associates’ 
Course or of the more advanced Fel- 
lows’ Course. No fewer than 47 
succeeded in passing the Fellows’ 
Course, and of these 9 took Honor 
standing. In the Associates’ Course 
the number of students who were 
successful was 104, while no fewer 
than 38 took Honor standing. The 
results are a remarkable tribute to 
the desire of younger bank officers 
and to the enthusiasm and _ industrv 
which they have put into their 
studies. 


FELLOWS’ COURSE. 


The following candidates have been 
awarded the standing of Fellow of the 
Canadian Bankers’ Association. They 
have succeeded in passing all six sub- 
jects of the Fellows’ —— obtaining 
40 per cent. or over in each subject and 
60 per cent. or over on the aggregate. 
The list is in order of standing: L. Tosh, 
(Union), Bulyea, Sask.; M. H. F. de 
Haerne. (Royal), Montreal. Que.; H. C. 
Kent, (Royal), Dundurn, Sask. 

Individual Subjects. 

Practical Banking and Foreign Ex 
change: T. K. Johnson (Royal); M. H. 
F. de Haerne (Royal); H. C. Kent (Roy- 
al); A. Lyons (Nova Scotia); A. A. G. 
Williams (Montreal); A. Tomkins (Dom- 
inion); H. E. Lambert (Toronto); A.-S. 
Ellis (Union); F. L. Wilkinson (Wey- 
burn Security). 

Economies: A. Lyons (Nova Scotia); 
L, Tosh (Union); F. J. Snow (Montreal); 
A. Tomkins (Dominion); J. Pinault 
(Montreal); N. Plaisance (Nationale). 


Money and Banking: G. L. Bliss 


(Royal). 

Corporation Finance: M. H. F. de 
Haerne (Royal); J. Thomson (Royal); 
A. D. MeNeilly (Commerce). 

Accounting and Auditing: A. Tomkins 
(Dominion); M. H. F. de Haerne (Roy- 


} al); H. E. Lambert (Toronto); J. Thom- 


on (Royal). © - 
Commercial Law: L. Tosh (Union); A. 
D. McNeilly (Commerce). 
ASSOCIATES’ COURSE 
The following candidates have been 
awarded the standing of Associate of the 


Canadian Bankers’ Association, with hon- 
ors. They have passed in all six subjects 
of the Associates’ examination, obtaining 
60 per cent. or over in each subject, and 
75 per cent. or over on the aggregate. 
The list is in order of standing: Miss 
A. Berrens (Cémmerce) Drinkwater, 
Sask.; H. W. Bower (Union) Vancouver, 
B. C.; H. Grindell (Royal) Sedley. Sask.; 
J. R. Sansom (Nova Scotia) Ponoka, 
Alta.; McG. Wilkinson (Weyburn Secur- 
itv) Radville, Sask.; . G. Winspear 
(Toronto) Calgary, Alta.; L. C. Hay- 
ward (Roval) Charlottetown, P.E.I. 
The following candidates have been 
awarded the standing of Associate of the 
Canadian Bankers’ Association. They 
succeeded in passing all six subjects of 
the Associates’ course, obtaining 40 per 
cent. or over in each subject and 60 per 
cent. or over on the aggregate. The list 
is in, order of standing: A. C. Rigsby 
(Commerce) Waterloo, Ont.; Florence J. 
McDowell (Union) Erin, Ont.; S. W. 
Caughey (Commerce) Central Butte, 
Sask.; G. H. Dunham (Commerce) Fred- 
ericton, N.B.; D. M. Kertland (Dominion) 
Toronto, Ont.; A. A. Brittain (Nova 
Scotia) Sussex, N:B.; E. Viney (Nova 
Scota) St. John, N.B.; N. C. Davidson 
(Montreal) Carbonear, Nfld.; H. A. Davy- 
kin (Union) Dinsmore, Sask.; C. P. 
Croley (Montreal) Saltcoats, Sask. 


INDIVIDUAL SUBJECTS 


Practical Banking: J. C. Kennedy (To- 
ronto); B. V. Quinlan (Commerce); M. 
C. Walker (Hamilton); Miss A. Ber- 
rens (Commerce); L. C. Hayward (Rov- 
al); A. A. Brittain (Nova Scotia); H. 
Grindell (Royal); Elizabeth S. Binnie 
(Commerce); F. Saavedra (Roval); J. 
A. Lombard (Roval); A. D. Drysdale 
(Commerce); H. Vernon (Nova Scotia); 
FE. Viney (Nova Scotia); H. R. MacLean 
(Commerce), E. W. O’Brien (Hamilton), 
equal; C. L. Crowell (Commerce); A. 
Hutchison (Commerce), R. Jacohs (Com- 


merce) equal; F. G. Dumaresq (Toronto). 


Banking and Commercial Geography: 
G. A. Haley (Commerce); W. Anderson 
(Commerce); C. R. Malcolm (Union); 
Miss A. Berrens (Commerce): . G. 
Winspear (Toronto); H. Grindell (Rov- 
al); N. C. Davidson (Montreal); G. H. 
Dunham (‘Commerce); L. C. Hayward 
(Royal); J. McKinlay (Toronto); E. W. 
O’Brien (Hamilton); S. G. Hooker (Im- 
perial).. 

Commercial and Foreign Exchange 
Arithmetic: Miss A. Berrens (Com- 
merce), G. A. Haley (Commerce). J. R. 
Sansom (Nova Scotia) equal; H. W. 
Bower (Union); F. A. Maples (Toronto), 
F. G. Winspnear (Toronto) equal; N. C. 
Davidson (Montreal); Florence J. Mc- 
Dowell (Union); H. E. Morris (Merch- 
ants); L. C. Hayward (Royal); H. Grin- 
dell (Roval); Wm. Anderson (Com- 
merce); G. A. Birch (Commerce); D. M. 
Kertland (Dominion), McG. Wilkinson 
(Weyburn Security) equal; A. D. Drys- 
dale (Commerce); C. O. Ranney (Ham- 
ilton): Gladys R.'Cadman (Nova Scotia). 

Bookkeeping and Accounting: . M. 
Kertland (Dominion); A. J. Billes (Dom- 
inion), A. A. Brittain (Nova Scotia) 
equal: R. K. Armstrong (Royal) H. Grin- 
dell (Royal), A. C. Rigsby (Commerce) 
equal; S. W. Caughey (Commerce); Miss 
A. Berrens (Commerce); F. G. Wins- 
pear (Toronto); E. Viney (Nova Scotia): 
Wm. Anderson (Commerce); G. H. 
Dunham (Commerce); L. C. Hayward 
(Royal), Florence J. McDowell (Union) 
equal; N. C."Davidson (Montreal);. R, DL. 
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Penfield (Montreal); H. A. Daykin (Un- 
ion); R. Jacobs (Commerce); F. W. 
Martin (Commerce). 

English Composition and Bank Cor- 
respondence: H. Grindell (Royal); G. 
H. Dunham (Commerce); L. C. Hay- 
ward (Royal); H. W. Bower (Union); 
Miss A. Berrens (‘Commerce); S. G. 
Hooker (Imperial); C. H. McMillan (Un- 
ion); D. N. Greig (Imperial); E. W. 
O’Brien (Hamilton); D. Drysdale 
(Commerce), E. T. Childerhose (Mon- 
treal) equal; R. Jacobs (Commerce). 

Bills of Exchange: A. E. Bannister 
(Hamilton); H. Grindell (Royal); Miss 
A. Berrens (Commerce); M. F. Meredith 
(Montreal); Lb. C. Hayward (Royal); S. 
W. Caughey (Commerce); Wm. Ander- 
son (Commerce); H. W. Bower (Union), 
C. P. Croley (Montreal), D. M. Kert- 
land (Dominion) equal; J. L. Davigneau 
(Hochelaga); G. H. Dunham (Com- 
merce); A. R. Bedard (Commerce); W. 
C. Cochrane (Molsons); A. C. Rigsby 
(Commerce). 

Spanish 1:,A. R, Milne (Royal); E. H. 
Beeston (Royal). 


Belleville Man 
Heads N.Y. Bank 


Born at Belleville on August 29th, 
1865, left an orphan at an early age 
ahd brought up by his grandmother 
in that city, John McHugh has forg- 
ed ahead in the world of business 
and finance till he is to-day Presi- 
dent of the Mechanics and Metals 
National Bank of New York, one of 
the largest financial institutions in 
that city. The story of his remark- 
able career reads like a thrilling 
piece of fiction, so rapid and untin- 
terrupted has been his progress from 
a humble birth to world prominence. 

At eighteen years of age he went 
to work in the Belleville office of the 
Grand Trunk Railroad at ten dollars 
a month, learned telegraphy and 
other things and was soon put in 
charge of the freight department at 
another point. He was again trans- 
ferred in a few months to Lindsay, 
Ont., and took charge of the freight 
department at that important ter- 
minal point. All these changes and 
promotions took place within the 
first year of his employment. Fol- 
lowing this period of rapid change 
came a long, and to most people dis- 
couraging, term of work at the same 
position, but Mr.-McHugh continued 
and grew and progressed as a man 
and a citizen. 

When he was twenty-six years of 
age he made what was probably the 
most important decision of his life, 
left the railroad business and went 
to the State of lowa to assume a 
minor position in a small town bank. 
Again came a period of slow, hard 
work but after seven years in sev- 
eral banks he received the promotion 
that he had well earned. He became 
cashier and, in a short time, Presi- 


dent of the Iowa State National Bank, 


When Mr. McHugh became the head.| ; 


of this bank the total deposits amount- 
ed to $357,000 and when he left this 
had been increased to $7,500,000. He 
held several important positions, the 


presidency of the Iowa Bankers’ As- 


sociation and offices in the Americin 
Bankers’ Association. 

His spectacular career and won- 
derful business ability finally at 
tracted the attention of Gates W. Mec- 
Garrah, the financial genius who 
was then head of the Mechanics 
and Metals National Bank, and he 
selected this Westerner, this former 
Canadian, to be his right hand man. 
It was in 1915 that John McHugh 
went to New York and he found him- 
self very soon carrying the great 
burden of financial affairs for his 
bank during the war years. That he 
has now been made its President is 
indeed worthy tribute to his ability 
and untiring effort. 


FARMERS PLAN TO 
DISCUSS BANK ACT 


Matter Has a Prominent Place 
On Program of Western 
Grain Growers 


The consideration at Ottawa next 
year of amendments to the Bank Act 
is evidently to be preceded by thor- 
ough discussion of the matter bv the 
Grain Growers’ Association in West- 
ern Canada. The program of a sug- 
gested outline of studies for the win- 
ter of 1922-23 puts banking down 
for discussion at the first two meet- 
ings. The following is from the 
program issued: 

Meeting 1. Subject 1.—Banking. Sal- 
ient points of Bank Act. (a) Charters, 
qualifications for, etc.. (b) Capital, Te- 
serve, shares, ete. (c) Inspection, audit, 
reports, etc. (d) Issue and circulation 
of notes. (e) Business and powers of 
a bank. (f) Purchase, assignment, in- 
solvency, collapse, etc. : 

Some needed reforms—(a) Better in- 
spection. (b) Limitation of loans. 

Meeting 2.—Relation between banks 
and farmers. a. Survey of banking ac- 
commodation in community. b. Banks 
and Trust Companies. c. Centralization 
of wealth under our system. 

Managers of bank branches in 
Western Canada should take cogniz- 
ance of these meetings. It may be 
possible in some instances for them 
to attend and take part in the dis- 
cussion to present the banks’ side of 
the situation. Experience has prov- 
en that in the great majority of cases 
‘the western farmers are anxious to 
hear both sides of the question. 

Then, too, managers should keep in 
touch with these meetings and the 
nature of the discussion in order that 
they may be able to deal with ques- 
tions which may be brought up by 
customers following the meetings.— 
SW. T. 


Hamilton 
C. K. Smith of the Neustadt branch of 
the Bank of Hamilton, has been appoint- 
ed manager of the branch at Paris. 
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BANK OF LABOR 
IN CLEVELAND 
IS A SUCCESS 


/ 
Others Are Being Started — 
Success Depends 
On Service 


From Our Own_ Correspondent. 


NEW YORK.—The success of the 
Co-operative Nationai Bank estab- 
lished by the Brotherhood of Loco- 
motive Engineers in 1920, in Cleve- 
land, has been so striking that ac- 
cording to local officials of the union 
a similar bank will be established in 
this city during the next few weeks. 
The new labor bank it is understood 
will be conducted along lines similar 
to those which guide the. executive 
officers of the Cleveland institution, 
_ While the Brotherhood of Locomo- 
tive Engineers has definitely decided 
to extend its banking activities to 
this city it does not seem to be quite 
clear whether it will undertake the 
operation of the new bank alone or 
accept advances made to it by a 
special committee of the Central 
Trades and Labor Council, to join 
with it in support of a new labor 
bank. The Central Trades and Labor 
Council has a_ special committee 
working on a banking project for 
some time and is said to have al- 
ready won the support of some three 
hundred local labor unions, each of 
which has pledged itself to do all tts 
banking business with the bank the 
council has under consideration. 


Should this new labor bank be 
formed it will be another link in the 
chain of labor banks which have 
sprung up in all parts of the United 
States during the past three or four 
years. For while the Cleveland en- 
terprise of the locomotive engineers 
has perhaps received most publicity 
there are at least eight other labor 
banks now successfully operating in 
the United States. Fifteen, accord- 
ing to the National Conference Board, 
new ones are either being discussed 
or in process of formation. Most of 
the promoters of the new banks have 
been inspired by the success of the 
Cleveland bank, 


According to the National City 
Bank the Cleveland bank has been 
very successful. It began business 
with a capital and surplus of $1,100,- 
000 in 1920 and has since acquired 
assets of $14,000,000. The officers 
are experienced bankers and jts busi- 
ness is carried upon the usual lines. 
The only innovation introduced is the 
fact that it divides all its profits 


above ten per cent, between its stock- 
holders and its depositors, Further 
it refuses to enter the Cleveland 


clearing house or to abide by its 
rules, 


Naturally New York bankers are 
not unduly worried by the possible 


‘ppearance of the new labor profit- 
sharing banks. In fact the principal 
New York bank, the National City 
Bank, through its principal spokes- 
man, George E. Roberts, expresses 
the opinion in commenting upon the 
vrobable formation of this bank, that 
its success may well be a distinct 
benefit to the banking profession 
generally. 

According to Mr. Roberts, one of 
the most distinct services these banks 


The Woodcutter 


Crude methods were employed in the early 
life of Canada to prepare lumber. The tree 
which formerly surrendered to the flat axe - 
one plank now yields numerous planks of 
regulated thickness. Years ago it was diffi- 
cult to obtain diversified and safe investments 
just as it was difficult to obtain lumber. 

More than thirty years’ experience qualifies 
Emilius Jarvis & Co., Limited, to,offer you 
a diversity of investments combined with 
safety of principal. The Investment Guide 
presents investments which our expefience - 
shows as possessing safety of principal and 


regularity of income. 


Upon request, we shall be glad to place your 
name on our list to receive the Investment 


Guide monthly. 


Before you invest, consult us. 


Ottawa 
New York 


Works Manager or General 


Amilius Jarvis & Co. 


London Eng 


Superintendent 


Open for engagement, good organizer and suc- 


cessful in han 


WwW. J. BLAINE 
; $18,000 York Lean 
English Bungalow newly decorated and painted t 
good lot = Sete: terms and possession arranged. 


W. J. BLAINEY 


to be appreciated. 
26 Adelaide Street West, 
Toronte, Ontario. 


ing help. 


Box 49, Financial Post. 
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ut; ten spacious rooms on two floors. 
. This home would have to be seen 


Paeme Betta SS 


FRED HAMILTON. ___ | 
REAL ESTATE | 


City, Farm and Suburban Homes, 
We can give you anything you require. 


Sun Life Building 


will render will be in demonstrating 
how little there is in the idea enter- 
tained in some quarters that banking 
is a privileged business and that 
banks do nothing that is beneficial to 
the common man. The labor banks, 


Hamilton, Ontario 


in Mr. Roberts’ opinion, will have all — 
the privileges that any: other ‘banks 
have. If they can demonstrate their — 
ability to give the public better bios 
vice than the old line banks they will : 
be entitled to the business, . 


WORLD’S MOST SUCCESSFUL ~ 
GUARANTEE COMPANY 


The National Surety Company is in this ppsition! 
The public made this corporation successful! 
The public recognizes that here it buys— 

,_ Better security than is obtainable elsewhere! 
Better service than is obtajnable elsewhere! 
Better co-operative spirit than is evidenced elsewhere! 

: We are proud of our loss-paying record. 
Many losses are paid instantly, not twenty-four hours or one hour after claim is - 


made, but mstantly on demand and by such 
certain concerns from bankruptcy. < 


- 


oe 


instantaneous action we have saved 


i 


In purchasing our Surety bonds or Burglary Insurance policies you obtain the strong- 


est guarantee and best service. 


Costs no more. 


LET US BOND YOUR EMPLOYEES 
HAVE YOU ONE OF OUR BURGLARY POLICIES? 
HAVE YOU ONE OF OUR COMMERCIAL FORGERY BONDS? 


General Sir Arthur W. Currie, G.C.M.G., 


K.C.B., LL.D. 


Hon. Raoul Dandurand, K.C., 
Sir Mortimer Barnet Davis, K.B. 


Dr. W. L. McDougald. 


CANADIAN BOARD 


w 


Mr. John W. Ross 


Hon, Lorne C. Webster. 


LL.D. 


Canada. 


Hon. J. M. Wilson. 
Clarence F. Smith, Managing Director for 


National Surety Company 


HEAD OFFICE: 120 ST. JAMES STREET, MONTREAL 


REED, SHAW & McNAUGHT 


General Agents for Ontario 


64 WELLINGTON STREET WEST, TORONTO 
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TORONTO, NOVEMBER 17, 1922 
SELECT THE CANDIDATES EARLY 


a Now: BEFORE civic election dates, is the right time 


for business men to indicate what they want in their 
local civic affairs. Business men should make certain 
that good municipal candidates are put’ in the field in- 
stead of sitting back and raging at the calibre of the 
‘men who ask to be elected to the-“highest honor in the 
gift of the pee-pul” as a mayor of a small Ontario town 
once remarked in all seriousness. And when their candi- 
dates are nominated they should work for them and vote 
_ There are indications of a healthy interest in municipal 
politics among good citizens from coast to coast. Oshawa 
business men brought about an audit of their town’s af- 
‘fairs. The taxpayers protective association of Victoria 
took action — civie officials they thought were dis- 
obeying the la Citizens of London took court action 
to enforce collection of certain taxes by the city. The 
Waterloo board of trade discussed town planning and 

tion with Kitchener. Business men of Wood- 


" ‘stock publicly gave their views on different tax collection 


systems. The Hamilton Chamber of Commerce brought 
an American expert in civic management to address them 
on the city manager system. In the ultimate analysis 
‘only the used ballots carry the influence. ‘ 
OBJECTIONS TO CANADIAN-RUSSIAN SCHEMES 
ise - JUSTIFIED 
FINANCIAL POST has persistently objected to 
the Canadian Government negotiating with Krassin, 


ee 


-. the alleged Russian Soviet trade emissary, on the ground 


that he had no orders to place, that his objective was the 
getting in of Soviet agitators to create trouble in Canada. 
- His agents spoke of the hundred millions of dollars 


’ «they. wished to place with Canadian manufacturers, and 


2 


each time when a member of the Government endeavored 
to make a definite business arrangement with him the 


Soviet representative always said that it would be neces- 


Ba: the Cabinet Minister said the Canadians would guarantee 
_ the quality, that no other buyer or country thought of 


sary for them to send into Canada a number of inspect- 
ors to make sure that the goods were right. But when 


' such a requirement and that they would not agree to it, 


- then all negotiations dropped. 


- The connection between Krassin and Soviet propaganda 


' has just been made clear by Sir Basil Thomson in an 


‘interview in New York. Thomson’ was head of the 
_ British Intelligence Service. Krassin was the principal 


Soviet representative in England. He himself did not 


openly take part in the activities but he had an assistant, 
 Klishito, who was a member of the Cheta, the Soviet 
secret service, who did the actual work of bringing in 


- Bolshevik emissaries to England and directing their ac- 


’ ‘was really very conservative. 


tivities in labor ‘circles. 

Thomson found these emissaries doing in England 
what THE POST said they would do in Canada, creating 
dabor trouble, and he had the leaders deported, when most 

- of the trouble stopped. 
Sir Basil also confirms the view expressed in THE 
_.POST recently when referring to the short-sighted policy 
of Chamberlain in trying to unite the Tories of England 
against Labor. It was pointed out that Labor and Tory- 
ism worked pretty well together, that ‘sane British Labor 
Sir Basil says: “I am con- 


_ ‘ 'yvinced that Arthur Henderson, J. H. Thomas and other 


labor leaders of the.more conservative type have no 


. sympathy whatever with the Reds and are, in fact, very 

* much afraid of them. They don’t dare, however, to make 

- open war on the Reds because they might be ousted 

- from their leadership by the radicals in the Labor Party, 
' _ who are fairly numerous and extremely active.” 


- THE BANKERS’ ASSOCIATION AND THE BANK ACT 


HE ATTITUDE of Sir Frederick Williams-Taylor, as 
president of the Canadian Bankers’ Association, to 

the Bank Act as it stands on the statute books at present 
will be accepted in the main among the kusiness and 
financial men of this country. That is, that the Act “has 

‘ gerved this country ‘in good times and bad, at least as 
well as any other system in any other country has served 
the community in which it operates.” Nor will there be 
much dispesition to run counter to his conclusion that 
- “reflecting as it does the collective judgment and ex- 
perience of a long line of men of ability and reputation, 
its provisions ‘should not be lightly criticized or set 
aside.” : 
J+ is the attitude of the Bankers’ Association ‘towards 
a revision, or rather an inquiry into the working out of 
the Act, to which exception may be taken. Sir Frederick, 

‘ as voicing the views of his fellow-bankers in the Associa- 
tion, declares that “the bankers will welcome any adap- 
tation that in the opinion of the Honorable the Minister of 
Finance, will be in the best interests of the Dominion.” 
Is this not too passive an attitude? Does it not seem 
to throw any or all obligation for any changes in the 
Act upon the shoulders of those of the banking profession, 


and chiefly on the Minister of Finance? If there had not 


‘been a deplorable example provided in the Merchants 


Bank of the utter failure of the Act as it stands to protect 
adequately the shareholders, the creditots and even de- 
positors from. risk of heavy losses, this “stand-by” atti- 
tude might be acceptable to the business interests of the 
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eountry. As it is they are looking for a lead, rather 
than a mere acceptable frame of mind among the men 
who most of all in reality stand to lose or gain, insofar 
as, public confidence in the Bank Act of Canada remains 
at the present low ebb or is restored to the position it 
once held. 

The concluding words of Sir Frederick’s dissection of 
the situation are significant: “Remaining firm, however, 
in the belief that the real safeguard in the operation of 
our banking machinery must be the ability and integrity 
of the men who are responsible for its operation.” One 
need not.read deeply between the lines to detect an out- 
spoken condemnation of the men in the Merchants Bank 
who were “responsible for its (the Bank Act’s) opera- 
tion.” ‘ Throwing the onus on the personal element in 
management and directorate—justified though it is in so 
large a measure — will fail to satisfy a widespread 
public disquiet, and the determination that the looting 
of a big and prosperous bank must either be punishable 
and punished under the Act, or the Act must be radically 
amended so that in future the guilty cannot repeat such 
an offence with impunity. 

We feel, then, that the Bankers’ Association, to retain 
its prestige and public confidence, must come out frankly 
and lead the way in a rigid investigation into those cob- 
web strands of the Act that parted before the “coach and 
four” of the defence in four separate court trials. 

The Bankers’ Association owes it to itself and to every 
bank client in Canada, and every bank shareholder, to 
take an active and not a passive stand upon the revision 
of the Bank Act of 1913. 


“500 PER CENT. YEARLY—WITH SAFETY” 


"Fae HEADING is a quotation from an advertisement 

placed in Toronto papers by a company organised 
locally for the purpose of selling stock in an American 
oil enterprise. It is only a little worse than a number 
of other advertisements offering shares in oil and mining 
ventures which are either leading the people to put their 
money into well-blown bubbles, or, on the other hand, 
are causing investors to condemn other propositions which 
offer good speculative opportunities in the development 
of Canadian resources. 

And the law in Ontario makes no discrimination — at 
least no discrimination which cannot be overcome. The 
Companies Act provides certain things, but unless the 
offering is made by the company itself, or by another 
company which controls more than ffty per cent. of the 
stock, the act does not apply. Thus-an issue may be 
split or ‘a subsidiary organized and the fleecing of the 
public goes on merrily. As a matter of fact provincial 
authorities this week brought action against a concern 
doing a straight business which had not tried to evade 
the Companies Act, but had offended on a small tech- 
nicality, while others which are getting the people to 
put their money into holes in the ground or weird inven- 
tions or new processes, sell through a subsidiary and get 
away with it. 

The criminal code applies in case of fraud. If it can 
be proven that a prospectus contains an’ untrue state- 
ment regarding a material fact, then a five year sentence 
may be imposed, But promises have nothing to do with 
material facts and it is not difficult to make reckless 
and misleading statements which cannot be proven to 
be untrue. 

There is evidently a need in Ontario for legislative 
action. The fraud legislation which was submitted at 
last session promises to give powers, which if properly 
exercised, would soon put a stop to many of the present 
obviously fraudulent offerings. It provides for the 
registration of complete information, it provides that all 
stock salesmen shal] have a license and it proposes that 
there shall be appointed a commissioner of companies 
who will see that legislation and the law are lived up ‘io. 
It should be passed when the legislature sits again. 

THE FINANCIAL POST has never favored Blue Sky 


Legislation of the type which is intended to tell the 


people what they shal] and shall not invest in — what is 
and is not safe. No government will ever prevent all the 
people from losing their money. No government should 
discourage legitimate promotions of a speculative char- 
acter. But the government should*endeavor to see that 
misrepresentation is not permitted and that people. who 
invest or speculate may feel assured that their money 
will at least be employed in an honest effort, and not to 
line the pockets of pirating promoters. 


HYDRO CHAMPIONS DODGE BUSINESS MEN 
HE Canadian Club of Toronto, has struck a practical 
solution of the difficulty of having local issues dis- 
cussed before its members, without seeming to be parti- 
san, by inviting both parties to the controversy to send 
speakers to present their case. It was on this basis 
that R. Home Smith, chairman of the Board of Harbor 
Commissioners, was last -week invited to deal with the 
radial entrance proposals, 

Mr. Smith presented a strong case for the control of 
the entrances to the city and of the waterfront by the 
city as against the efforts of the city council to hand 
over extensive rights and privileges to the Hydro Electric 
Commission for all time to come. He evidently did not 
consider it politic to say so but it was obviously an ap- 
peal not to allow the city to be tied to the Hydro chariot 
of Sir,Adam Beck, after the manner in which smaller 
niunicipalities have been sacrificed in a sort of Hydro 
holiday. : 

But even more convincing than all the effective argu- 
ments of Mr. Smith against the “grab,” was the announce- 
ment by the president that all efforts to get a speaker 
to present the case for the Hydro Commission or the 
city council, had been in vain. 

There seems to be no difficulty to get Sir Adam Beck 
or Mayor Maguire or the other protagonists of Hydro 
policies to appear before audiences at Earlscourt, Mount 
Dennis or Hogs Hollow, where those who are little con- 
cerned with taxes are told how they can get wonderful 
benefits from service-at-cost—when the cost is borne by 
the other fellow—but they refuse to appear before an 
audience of sound business men at a meeting of the 
Canadian Club. ‘ 


es 


EDITORIAL NOTES 


WHO IS PAYING the shot? asks the St. Catharines 
Standard in connection with a petition being circulated 
in connection with petitions for a new vote on Hydro 
radials. If the petitions were favored by Hydro, who 
would be paying it? 

* 8 & 

WHEN, as the Toronto Globe points out, Toronto im- 
ports. twenty-five carloads of “pretty” foreign apples, 
while the superior fruit of Ontario is exported, there is 
surely something more important and practical for the 
Minister of Agriculture to do than ‘organising govern- 
ment banks which only duplicate a service already being 
very efficiently rendered. 

* * s * 

THE ELECTRIFICATION of steam lines of the Na- 
tional system into Toronto as compared with building 
new electric lines on new rights of way is not “econom- 
ically sound,” declare the Hydro Radial propagandists. 
This is the first time we have ever known the Hydro 
enthusiasts to, stop to bother with economics, and their 
ideas on the subject are refreshing. 
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“Individualism as 


a Factor in 


Affairs”—Sir Joseph Flavelle 


People Are Being Led to Put Too Much Dependence in Gov- 
ernments and Not Enough in Their Own Efforts—Manu- 


facturers, 


Farmers and Labor Organizations 


Have Narrow Ambitions 


By SIR JOSEPH FLAVELLE, 


An Address at the Annual Meeting of the Canadian National Newspapers and Periodicals 
Associa tion. 


In emphasizing individualism, I am 
not claiming for it a “cure-all.” If} 
we were discussing the whole broad | 
issue I would give it its relative place, | 
but in the time at our disposal | can- \ 
not do so, In, stressing individualism, 
I am only stressing one of the great 
underlying principles in affairs. 
will introduce’ the subject with a few 
illustrations, and perhaps you will 
catch the drift of my thought. 

In a book of Memoirs of a German 
Prince—one of the Hohenzollerns— 
the Prince tells of his experience with 
General Falkenhayn. The General is 
teaching him to ride, and after taking 
him across much rough country in 
which his heart nearly failed him, the 
Prince was brought up against a 
stiff obstacle. The General spat out 
“Throw your heart across, the rest 
will follow.” I think in this state- 
ment lies the interpretation of char- 
acter. Our difficulties accumulate, and 
when the supreme one comes at the 
tail end, the test of a man is his capac- 
ity to “throw his heart across.” __ 

Lord Rosebery in his book of “Mis- 
cellanies” furnishes a copy of an ad- 
dress which he delivered to the stud- 


ents of the University of Glasgow, | 


and in which the following appeared: 

“We had then (speaking of a period 
fifty years back) the terrible hand-to- 
hand struggle with learning on the one 
hand and poverty on the other, which 
embodied in a new form the competi- 
tive spirit of our ancestors, but which 
turned out indomitable Scotsmen, who 
had suffered so much, and who had done 
so much, that they needed and dreaded 
nothing in the battle of life.” 

He illustrates this by a fellow- 
craftsman of yours, Robertson Nich- 
oll, the son of a Presbyterian minis- 
ter, and now Sir Robert Nicholl of 
the British Weekly. He won a bursary 
of £12, which took him to the Uni- 
versity of Aberdeen. He spent £8 in 
fees, and had £4 left for his mainten- 
ance during twenty weeks in Aber- 
deen. He spent a shilling a week on 
lodging; his food was bread and 
cheese, and his drink treacle and wat- 
er. Lord Rosebery says, by way of 
parenthesis—“I ask you to remem- 
ber I am not recommending a diet. 
but recalling a character.” Nicholl 
won out, even though he had to go 
through an Aberdeen winter without 
fuel or fire in his room. 

Sir James Barrie. in his rectorial 
address delivered at St. Andrew’s Uni- 
versity in May last, said to the group 
of young men graduating from the 
university: 

“I cannot provide you with a staff for 
your journey, but perhaps I can tell 
you something about it, how to use it 
and lose it, and find it again, and cling 
to it more than ever. Yon shall cut it— 
so it is ordained—every one of you for 


| himself—and its name is Courage.” 


_He illustrated this in a letter to 
him from Captain Scott of the Antarc- 
tic, written in the “tent you know of.” 
where it was found long afterwards 
with his body and those of some other 
very gallant gentlemen, his comrades. 
The letter, in part, was as follows: 

“We are pegging out in a very com- 
fortless spot. Hoping this letter may be 
found and sent to you, I write you a 
word of farewell, I want you to think 
wéll of me, and my end. Good-bye. I 
am not afraid of the end, but sad to 
miss many a simple pleasure which I 
had planned for the future in our long 

We are in a desperate 
state—feet frozen, no fuel, and a long 
way from food, but it would do your 


heart good to be in our tent to hear our 
songs. and our cheery conversation...... 
Later (It is here that the words become 
difficult). We are very near the end.. 
We did intend to finish ourselves 
when things proved like this, but we 
have decded to die naturally without.” 
Barrie then took these young grad- 
uates to Gallipoli, and told of a young 
officer “dropped overboard to light 
decoys on the shore so as to deceive 
the Turks as to where the landing 
was to be. He pushed a raft contain- 
ing these in front of him. It was a 
frosty night, and he was naked and 
nainted black. Firing from the ships 
was going on all around. It was a 
two hours, swim in pitch darkness. He 
did it, and crawled through the scrub 
to listen to the talk of the enemy who 
were so near that he could have shak- 
en hands with them, lit his decoys, 
and swam back. He seems to look on 
this as a gay affair.-He is a V. C. 
now, and you would not think to look 
at him that he could ever have pres- 
ented such a disreputable appearance, 
would you?” The officer was present, 
so that these university lads could look 
at the man who “threw his heart 
across” and the rest followed. 
“Fight on, my men, says Sir Andrew 
Barton, ° 
I am hurt, but I am not slaine, 
I’ll lie me down, and bleed awhile, 
And then Pll rise and fight again.” 
_ You say “These are hergic cases, 
incident to the war, effected by the 
war spirit.” Let me give you one from 
humble life. 


_Two years ago, driving from Oak- 
ville to the city, in the morning, I 
picked up,a passenger on the high- 
way near the Goodyear rubber plant. 
It transpired that the man had serv- 
ed in the Great War. He had been in- 
valided home from wounds,’ and he 
still had an unhealed sore on his back 
from shrapnel. He had secured a posi- 
tion, at Goodyear’s when business was 
active, and had bought a piece of land 
and built a shack on the Etobicoke. 
Then the bad times came in the rub- 
ber business, and he was laid off. He 
told me he had a wife and six boys, 
the eldest being thirteen years old. He 
had secured a job at the Dome Mines 
Tor the winter. and had been out that 
morning to tell a chum that he could 
secure a place for him, and was met 
with the rejoinder “I'll starve before 
Ul go to the Dome Mines.” It trans- 
vired that in the great explosion in 
Halifax, his wife’s eyes were filled 
with powdered glass, and the surgeon 
found it necessary to remove both eye- 
balls, and In consequence, she was 
stone blind. The morning after her 
eyes were removed, her sixth baby boy 
was born. I said to him: “Your wife 
hlind, and six boys to care for—how 
do you get on?” “Well,” he said “we 
vet on just about as well as we ever 
did. My wife does all the work at 
home, washes, irons, mends the child- 
ren’s clothes, keeps the house as she 
did before she lost her evesight. When 
we came to the Etobicoke, the neigh- 
hors saw my wife putting clothes on 
the line, and were*told she was blind. 
They hesitated to believe that it was 
nossible. She is keen to go to Dome 
Mines, stating that we will get free 
fuel for the winter. and be that much 
further ahead in the spring.” This 
woman could have said that she was 
vart of the war wreckage. that sume- 
one ought to take care of her child- 
~en and her home, but she had the 
fighting quality in her, and said “T 


Canada’s Tariff Policy Should be. 
Governed by That of United States 


By W. R. 


MORSON. 
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The first sign in our national af- 
fairs that invariably prompts our 
financiers to give to borrowers and 
traders a warning of approaching de+ 
pression is an unfavorable trade bal- 
ance. Likewise security and opti- 
mism are felt when our trade bal- 
ances are favorable. Then why not 
a more persistent policy to establish 
that desired favorable trade balance? 

Canada in recent years has had a 
favorable balance of about $300,000,- 
000 in her trade with the world out- 
side of the United States, and what 
does Canada do with that balance? 
She hands it over to the United 
States. Living alongside of the 
greatest agricultural, commercial, in- 
dustrial and financial giant in the 
world, if we are to have proper re- 
gard for our economic prosperity, we 
have no-choice whatever as to our 
course in making our tariff. If one 
tariff is to be higher than the other 
it should be ours. The larger organ- 
izations of the U. S. lead to lower 
costs and on even terms they are 
bound to beat us on the average. We 
cannot expect one hundred millions 
of people to frame their tariff to 
suit eight million and therefore if one 
is to follow the other, it must be Can- 
ada that shall follow the U. S., and 
by the very nature of things we are 
compelled to do so if we wish to 
prosper;.if we wish not to hand over 
our favorable trade balante to them, 
we must come to it. and sooner or 
later this country will make its tar- 
iff conform on the average to that of 
the U. S. The party that is bold 
enough and strong enough to adopt 
such a policy will win, and if they 
win once they will continue to win 
until the issue is taken out of poli- 
tics. The prosperity that would fol- 
low such a policy would not be over- 
looked or forgotten. We cannot have 
free trade with the U. S. because 
every Canadian factory would have 
to be organized for larger produc- 

| 


tion. If we made the change and the 
U. S. either tired of the arrange- 
ment or wished to annex Canada, 
they would end the agreement and 
render useless the greater part of 
our plants. To escape the dire re- 
sults of such chaos, Canadians, or 
rather a large number of people liv- 
ing in Canada, might vote for polit- 
ical union. We must have a mini- 
mum tariff, but why should the 
small nation consider 25% as ample 
protection against the giant while the 
giant protects himself against the 
smaller nation with a 75% tariff? 
We should say to Uncle Sam—“We 
are willing to play 50-50 but no more 
25-75.” Let him chioose the pace 
and we should ride alongside. One 
only has to note the tariff proposals 
and changes at Washington to ap- 
preciate how little Canada is con- 
sidered. And we believe that their 
extreme measures will bring about 
the turning point with us and if so, 
their present tariff activities will be 
a blessing in disguise, ie. for us. 
This is not written in any unfriendly 
spirit to our good neighdors—quite 
the reverse. We are simply consid- 
ering our interests from a businéss 
standpoint, which we have a right 
to do and which they have an equal 
right to do. This they have been 
doing all along and it’s a pity we 
have not been doing the same. 

We might easily come to, the con- 
clusion that Canada is prospering be- 
cause our money has come back to 
par. We must not. however, delude 
ourselves with this belief. The facts 
are that it is the plethora of Amer- 
ican money seeking investment that 
has led to them buying Canadian in- 
vestments. If we were in as favor- 
able a positior ourselves as Amer- 
icans are we would absorb these 
investments ourselves. Selling to 
them we have annual interest 


charges to meet, 4 
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have a husband and children, and a 
home; I will take care of them.” As 
we separated in the city, my soldier 
friend said: “I am sure if you were 
to come with me now to my home, you 
would find my wife whistling or sing- . 
ing. 

_ You will agree with me I.am mak- 
ing no overstatement when I say the 
spirit of the present time is not run- 
ning in the direction of self-reliance. 
The eg view writes off the in- 
dividualist as a selfish beast, who 
thinks for himself, works for him- 
self, and who shirks responsibility 
for his fellows. As a theory of life, 
individualism has developed mean sel- 
fishness and its advocates are fre- 
juently neglectful of those who are 
‘ess strong and less able to take care 
of themselves. It represents, however, 
a vital principle of personal respon- 
sibility, upon which, whether they, 
knew it or not, the world of men and 
women rest and depend. It bases its 
idvantages upon its discharge of this 
responsibility, through hard, deter- 
mined, unflinching personal effort. 

ence Upon the State 

Lord Rosebe said this further 
thing in his address to the students 
of Glasgow University: 

“As things are, we in Scotland do not 
take much, or even ask much from the 
State, but the State invites us every 
day to lean upon it. I seem to hear the 
wheedling and alluring whispers ‘Sound 
ye may be, we bid you be a cripple.’ Do 
you see? Be blind. Do you Near? Be 
deaf. Do you walk? Be not so venture- 
some. Here is a crutch for one arm, 
when you get accustomed to it you will 
soon want another. The strongest man, 
if encouraged, may soon accustom him- 
self to the methods of an invalid; he 
may train himself to totter, or to be 
fed with a spoon. The lesson of our 
Scottish teaching was ‘level up.’ The 
cry of modern civilization is ‘level down.” 
Let the Government have a finger in- 
every pie, probingy propping, disturbing. 
Every day the area for initiative is be- 
ing narrowed, every day standitig ground 
for self reliance is being undermined, 
every day the publie infringes on the 
individual, the! nation is being taken in- 
to custody by the State. I should like at 
least to think, that in one powerful city, 
youth was being reared to know that 
most of what a man has to do in the 
world he must do for himself, and that 
it should produce men and women who 
shall look not to external or even legis- 
lative support, but _ themselves for 
their success in life. May the tone and 
note of this University be independence 
and self reliance. May it produce. not 
merely scholars, but men.” 

The reliance placed — what Gov- 
ernment; can accomplish is Ler mens? 


and the ‘frequent 4 
even thoughtful men to turn to Gov- 
ernment or to Legislature for relief 
in eens other 1 les is 
part y experience. Manu- 
facturers call for the Department of 
Trade and Commerce to find 
business for them. Farmers call for 
Government controlled and operated 
Wheat Boards at the public and 
with transportation ¢ 
at the publ 


expense. . seeks 
to secure through legisla shorter — 
hours of labor, em 


and minimum and. the. le 
generally, through public ownership 


or Government control are to 
livered from the tyranny of private © 
enterprise. : he : 
A recent writer has stated: " _ 
“Our social reform schemes are con- 
ceived on a theory of pleasure economy, 
but history and evolution show that man 
has come up through 
he has. struggled a his way up 
through never ceasing effort and strug- 
gle and battle. Man is at his best row- 
ing hard against the stream. In our fac- 
ile plans for the future of society, no 
Place is found for sacrifice, yet in all 


(Continued on page 15) 


PERSONALS 


R. O. M. TURNER has been appointed 
as manager of the Toronto office of the 
United Financial Corporation. Since the 
death of Mr. George Cork about two 
years ago Mr. Reginald Doe has been in 
charge but he has joined the Canada 
Life organization at Windsor, Ontario. 
Mr. Turner has been with the United 
Financial Corporation for about two 
years, chiefly at the Toronto branch. He 
originally was at the Montreal office 
and prior to that had been in charge of 
the policy department of the London and 
=. 8 Assurance Company at Mon- 
treal. 


MORGAN G. BULKELEY, president of 
the Aetna Life Insurance Company, the 
Aetna Casualty & Survey Company and 
the Automobile Insurance Company of 
Hartford, died in Hartford, Conn., at the 
age of eighty-five. He was born in East 
Hadam, Conn., December 26, 1837. In 
1846 he went to Hartford. After leav- 
ing school he became bundle boy in a 
store in Brooklyn, N.Y., and afterward 
a partner. He served in the Civil War 
in the Thirteenth New. York. After the 
war he went to Hartford and organized 
the United States Bank, becoming its.” 
president. From 1875 to 1911 he held 
public office as Councilman, Mayor of 
Hartford, Governor of Connecticut and 
United States Senator. Mr. Bulkeley’s 
insurance career began in 1879, when 
the directors of the Aetna Life induced 
him to accept the presidency on the re- 
tirement of President Thomas O. Enders. 
Under his presidency the Aetna Life 
grew from a purely life insurance com- * 
pany doing a moderate amount of busi- 
ness to a great institution, head of a 
group of companies. The first depar- 
ture from doing a life business solely 
was the putting“on of an accident de- 
partment, which. has since become one of 
the largest in the country. In 1902 the 
company entered the liability field and 
in a few years became a very important 
factor in that branch of the business. 
Later the Aetna Accident & Liability 
Company (now the Aetna Casualty & 
Surety Company) was organized under 
an old charter to do classes of casualty 
business which a life insurance com- 
pany is not permitted to do and finally 
the Automobile Insurance Company of 
Hartford was organized, to write the fire 
and theft end of automobile insurance 
and do a general fire and marine busi- 
ness. Both these, younger companies 
have pow become great institutions and 
with the parent company form a group 
doing almost every class of insurance 
recognized by the laws of the various 
States. In addition to being president 
of the three companies of the Aetna 
group, Governor Bulkeley was a direct- 
or of the Aetna (Fire), the First Rein- 
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THE HOWARD SMITH PAPER MILLS 
"LIMITED 


7% First Refunding Mortgage 
Sinking Fund Gold Bonds . 


Dated 2nd Jan., 1921 


Due 2nd Jan, 1941 


Principal and half-yearly interest coupons (2nd 
January and July) payable in gold at the 
Royal Bank of Canada, Montreal, Toronto or 


New York City, at the 
pal may be registered. 


holder’s option. Princi- 


- Denominations $100, $500 and $1,000 


Price: 100 and Interest, Yielding 7% 


We recommend these 


Bonds are ready for 


bonds for investment. 


immediate delivery. 


Orders may be telegraphed or telephoned at 


our expense and securities will be delivered 


to purchasers free of all delivery charges. 


A. E. AMES & CO. 


INVESTORS’ 


5 . »«, TORONTO 
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intermation under this head is given in answer to direct requests from investors who 


are readers of THE FINANCIAL POST. 
answered 


Only questions respecting securities are 


by mail direct. We would remind correspondents that it is now necessary 


to enclose % cents in postage stamps 


VIPOND-DAVIDSON 
A. P. M., B. C.—Kindly let me know 
whether you would advise the Vipond 
Consolidated Mines Co. and the David- 
son Mining Co. as good speculations with 
a fair chance of returns at the present 


i“ 


The words used in the latter 
of your query, “good speculations 
with a fair chance of return at the 
present market value,” is as good a 
statement of the position of the two 
issues as could be given. Both have 
capital and mining plants, although 
they must spent considerable on the 
latter, while the property of each 
has been sufficiently developed to 
show that further work may result in 
trouble 
with these two propositions, is that 
many of the original stockholders 
tired while waiting for them to go 
ahead and make a mine. Efforts to 
this end seem to be fairly under way 
now. . 


. ENGLISH ELECTRIC 

Enquirer, Sault Ste. Marie.—Brokers 
are offering 8 per cent. preferred stock 
at par carrying with it a bonus of 40 

r cent. common stock in the English 
Electric Company of Canada. On the 
face of it, it looks like an excellent in- 
vestment. Kindly give me your opinion. 
Could the stock be readily and quickly 
sold? When will the stock be quoted 
on the Stock Exchange? 

We presume that the offer is 89, 

referred of English Electric with a 
indies of 40% common at par. On, 
this basis it looks like a rather at- 
tractive speculation. Of course, how- 
ever, it could not be quickly market- 
ed under the present conditions. As 
has been announced it is plan- 
ned to list this on the exchanges but 
there has been no definite announce-. 
ment. 

The British company which stands 
behind the enterprise is a sound con- 
cern and with an increasing market 
for electrical equipment and appli- 
ances the company would seem to 
have every reasonable chance of mak- 


ing a success. 


In addition to the 
purchase and sale 
of entire issues of 
public utility and 
corporation bonds, 
. we maintain active 
Trading Depart- 
ments at all our 
branches, for pur- 
chase, sale or valu- 
ation of listed or 
unlisted securities 
of every descrip- 
tion. 
Write our office 
nearest you for quo- 
tations and recom- 
mendations on se- 
curities in which 
you are interested. 


Royal Securities . 


CORPORATION 


LIMITED 
164 St. James Street 
MONTREAL 


erento St. John Winnipes FU 
f u Mas York London, Eng. 
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part} common and Cockshutt Plow prefer- 


to cover postage on answers direct. | 


IMPLEMENT COMPANIES | 

T., London.-—-What do,you think of the 

following as a long hold? Canadian 

General Electric common; Massey-Har- 

ris common and Cockshutt Plow prefer- 
red. ° 


In our opinion both Massey Harris 


red should be good for a long hold. 
They are soundly organized indus- 
trial concerns with good manage- 
ment. Canada is primarily an ag- 
ricultural country and must, we be- 
lieve, inevitably develop in that direc- 
tion. The manufacturers of agricul- 
tural implements should share in this 
development. At present the reac- 
tion from war-time prices is having a 
depressing effect on the agricultural 
industry but this year’s crops are very 
reassuring from the standpoint o 
production. . 

So far as Canadian General Elec- 
tric is concerned there is no indus- 
try in Canada with a better- record. 
However, there is a feeling that in 
the organization the late Col. Nicholls 
occupied a prominent place to which 
a successor seems to'be lacking. Since 
his death there has been a slump in 
the market for the stock which seems 
to reflect a lack of confidence in the 
executive and administrative ability 
of the new president. That feeling 
I know is reflected in the organiza- 
tion itself. It is gossip that there 
is an agitation for a change. This, 
we believe, rather unsettles the future 
outlook for what should otherwise be 
regarded as one of our soundest in- 
dustrial investments. 


MARCONI WIRELESS OF 
CANADA 

Several subscribers asking advice on 
holding stock of Marconi Wireless Co. 
of Canada or disposing of it now. 

From reliable quarters we learn 
that definite plans are under way for 
developing the business of the com- 
pany in a manner that should prove 
highly beneficial to the shareholders 
who have been disappointed at the 
absence of dividend returns for a 
number of years past. We under- 
stand a definite announcement of 
these plans will be made publicly 
within the next few weeks. The in- 
timation that has been given us leads 
us to believe that the carrying out 
of there plans will ca!] for the ex- 
penditure of a large sum of money in 
Canada to build up the company’s 
business and as a result of this 
should remove any agitation on the 
part of the shareholders for a reor- 
gahization of the company. We feel 
that the outcome of these plans will 
be received by the shareholders as 
an evidence of improved conditions 
that will soon result in greater earn- 
ings and should, in a_ reasonable 
time. make dividend payments both 
possible and advisable. Under the 
circumstances we believe that it will 
be in your best interest to retain 
possession of your stock. 


QUEBEC RAILWAY BONDS 

G., Bellingham. Wash,, U. S. A.—I see 
that Quebec Railway, Heat & Power 
bonds are on the upgrade. Is there any 
sign of increased prosperity or earnings 
in the Quebec Company to account for 
this? 

As you state, these have been show- 
ing a considerable improvement in 
price of late, and are now selling 
around 76. The first step that 
brought an improvement in the price 
of these bonds, we believe, was a 
change inethe system of paying the 
interest. Formerly and for a number 
of years the bond interest was not 
paid until the full “ninety days of 
grace” had elapsed. This gave the 
company the use of the money for 
the extra time, but at the same time 
naturally had a bad influence on 


|} up the whole situation. 


had to be taken. As soon as a change | established and on a dividend paying 
was made and the interest paid| basis, When a life insurance com- 
promptly ‘.a better impression was | pany begins in .business it must get 
made on the investing public. There |on its, books a sufficient volume of 
has also been an improvement, al- | business to equalize its overhead ex- 
though not a very marked one, dur- | penses before it can attain to a divi- 
ing the past year also in the earn-|dend paying basis. 9 it is estimated 
ings of the company. Last year|that this company will require about 
there was a small surplus shown as | $10,000,000 of business in force and 
compared with a deficit the, previous | the management hopes to reach that 
year. Since the end of the fiscal| poimt by December 31st, 1923. It 
year, June 30, now changed to Dec.| must be pointed out to shareholders 
31—there has been a further im-j|that once a life insurance company 
provement and the company is show-| attains profit earning and dividend 
-ing better returns from its Street} paying basis its shares very rapidly 
Railway, its Gas and its Power pro-| increase in value and usually the im- 
perties. mediate increase in value compen- 
A proposal will come before the| sates for the delay in receiving divi- 
Legislature at Quebec during thej|dends. In this company it requires a 
current Session for granting the com- | little more capital to get under way. 
pany separate charters for the gas, | for the reason that it issues only non- 
street railway and electric depart-|par policies, but once established, all 
ment, but this, we understand, is be- | the profits belong to the shareholders. 
ing done for the purpose of conven-| The directors’ report of Feb. 14, 
ience in arranging for franchises in| 1922, shows as follows: 
these various divisions and this can 1920 1921 
hardly have any effect either on the | Applications 2,204,900 2,708,200 
bonds or on the capital stock of the | Ins. issued .... 2,028,100 2,241,700 
company. Total in force . 4,474,587 6,011,195 
The company is trying to clear} The financial condition of the com- 
away a difficult situation that existed | pany follows: 
for a nmuber of years in connection | Gross Prem. Income 1920 1921 
with issues of bonds made in Paris| Interest income 112,648 139,655 
properly, and the new president, | Assets Dec. 31. 11,710 15,693 
E. A. Robert, is endeavouring to clean | Policy res. . 222,329 314.988 
Gross assets ex. 75,003 121,885 
A prospect for the company in the| capital 
near future that appears to be fairly| _ As for a man of your financial po- 
bright is a grant of. land which has| sition holding such an investment, 
been applied for in connection with | the fact that stocks in insurance com- 
the building of one of the steam roads | panies are so closely held would in- 
by the company for which no appli-| dicate their value or standing as an 
cation was made it appears at the|investment. You will likely have to 
time the road was built. If this land| wait for a return but this company 
is granted its value should run any-|is in good hands and is reasonably 
where from $750,000 up to $1,000,000 | certain of success. 
according to estimate and this would 
help materially the financial position 
of the company. We look for inter- 
est to be paid regularly on the bonds 
and a gradual, although not rapid, 
improvement in the financial position 
of the company. 


EXCHANGING VICTORYS 


Reader, Malvern..-A few weeks ago 
I sold $2,000, 1937; $500, 1983; $1,200, 
1934 Victory gonds at 105, 103 and 
100.40 respectively. With these I bought 
$2,800 Canada Steamship Lines, 7% first 
mortgage collateral sinking fund bonds 
due 1942 at 97.50 and $1,000 Mercury 
: : ; Mills, 642% first mortgage sinking fund 
Reader, Acton. “Could you give us| bonds due 1942 at 98.75. Do you con- 
any information regarding the Zenith] sider this a fool'sh exchange and do 
Companies, Inc., whose stock is being you consider the bonds I bought abso- 
offered for sale in this district? lutely safe? I now hold besides above: 

This is a Minneapolis : $1,000 1934 Victory bonds; $500 City of 
ciatentiin bee Of teention | Calgary 7% bought to yield 7%; $486 

g a number of insurance | -: 4 ‘ of 5 
: - i City of Calgary 444% to yield 7%; $1,500 
companies operating in Canada and City of Kingston 6% to yield 6%%; 
the United States. Minneapolis re- i 
ports that opinions regarding the 


ZENITH COMPANIES 


concern are rather sharply at var-| yield 7%; 
iance. 
garding matters connected with the|7% to yield 7% and $500 Bell Telephone 
promotion and selling of stock,| common, bought at 107. Please !et me 
Authorities at Minneapolis profess a know if you oonsider these safe invest- 
general inability to express an opin-| Tents and advise if you woald hold or 
ion as to the correctness of valuation| ~~ “"™® © #° W88® 
in the company’s statement which| The exchange of yore Victory bond 
shows assets of $1,545,775, of which |for Canada Steamships and Mercury 
$1,226,922 is represented by stock in | Mills bonds was not the best move on 
subsidiary companies, the Mer-| your part. You already hold too many 
chants Life and Casualty Co., the|™unicipal bonds that were bough 
Merchants Casualty Co., the Union |for their high yield rather than be- 
Fire and Casualty Co. and the Am-|Cause they were in the “first string” 
erican General Insurdnce Co. It is {8% “investments and your Victories 
reported that conditions have been | Would have provided a very stable re- 
unfavorable for the company for the|Serve. The _ industrial bonds 
past year or two. However, the men | %00d, but not “absolutely safe.” 
concerned have ability and there is a| On the whole though your invest- 
disposition to believe that with a re-|™ent list is very good and we would 
turn to normal conditions the busi- |0t recommend any changes in it a 
ness is likely to be developed into a|the present time. As your bonds 
successful proposition. matute and as you acquire new funds 
; for investment we would advise the 
purchase of more. of the very best} 
LE ret ee muncipal bonds until you. have at 
ent market value of the stock of the Se- eae oe - gh an 
curity Life of Canada? Can a stock|)0%, “2% Orancn out into more indus- 
trial bonds or preferred stocks. 


holder reasonably expect a 6% or 7% 
CURRENT OPINION 


dividend within a year or two or even 
three years? Should the.company de- 
clare a 6% or 7% dividend what could 
we expect the price to be, approximately, 
when the stocks are on an average 
price? Do you approve a man worth 
between $15,000 and $20,000 to hold 
about $2,000 worth of stock in such a 
speculative condition? 


The shares of the Security Life 
($100.00 par value) were sold to be- 
gin with at a premium of $25.00 per | itoba courts. 
share and then as the company has| Far better for the country, instead 
made progress, at $30.00. then $35.00 | of the waste of money and time in an} 
‘per share premium. The last one appeal to the privy council, would bey 
thousand (1,000) shares sold in 1921 | 2" adequate, thorough investigation into 
were subscribed ata premium of |‘he,"ole fain trade of Canada, 

.00 per share. The calls on cap- ) : : hire 
ital account have been $40.00 rd Board’s occupation. like Othello’s, will 


een be gone. But the licensing power in the 
share. There are still in the treas-| first place was based lexuely on the| 
ury unsold one thousand 


(1,000) | bonding system, and as the bonding sys- 
shares for which the ‘directors re-j| tem ,has been a farce for many years, 
fused an offer of $40.00 per share | since there never has been anything ap- 
premium. It is difficult in a new com- | Proaching adequate bonding, it is ques- 
pany which is not yet on a dividend tionable if the licensing power in its 
paying basis and which, as a matter present form is worth retaining. 


. , - The Board is fighting hard, and usin 
of fact, must use its capital to begin quite improper methods, to retain ite 
its business, to state what the market | power by indirectly compelling or trying 


value of the stock is. There is no} to compel grain dealers to take out 
regular market value for stocks of’ bonds. From the Board’s standpoint it 


TIME FOR INQUIRY | 
Winnipeg Tribune 

‘Appeal to the privy council is ‘the! 

next step proposed by the Board of | 

Grain Commissioners in the course of 

its effort to re-establish its licensing 

power, destroyed by decision of the Man- 


Nipissing Joins in Warnings 
s . Against Wildcat Operations 


$1,000 City of Port Arthur 5% to yield] suffice for the. protection of some in- 
7%; $1,000 City of Fort William 5% to| vestors from their own reckless folly. 
$1,000 City of Medicine Hat] Unscrupulous agents never lack for will- 
There has been criticism re-|5% to yield 6%; $837 Town of Kenora] ing victims. 


dian business men have been pestered 
with chain letters wishing them pros- 
perity but threatening dire 
quences should they not pester nine 
of their friends with similar letters. 
t) Whether the originator of this bright 
idea is entering his second childhood 
or is still in his first is only a mat- 
ter of opinion. 
who put the epistle in the wastepaper 
are |basket—the great majority will have 
any apprehension removed by the fol- 
lowing from the Saturday Evening 
Post while those who did aid in the 
imbecile campaign, should read it as 
a preventitive against 
|hibitions of mental and moral, weak- 
iness. : 


; appears to be a powerful factor in the 


Nipissing, the big silver mine of 
the North, is being used by the bogus 
manipulators in their nefarious ef- 
forts to trick the public. Hollinger 
and Dome companies have already 
found it necessary to warn their 
shareholders of efforts being put 
forth to trick them. Now Nipissing 
follows suit. Seemingly a new 
scheme of robbing people has been 
devised, and the attempt made in the 
case of all three big mines has been 
the same. The Nipissing warning 
outlines this. : : 

“Several stockholders have called our 
attention to the fact that they have re- 
ceived telephone or other requests to in- 
dorse their Nipissing stock certificates 
in blank and deliver them to a firm 
in New York City in exchange for other 
stock, and that this must be done im- 
mediately; otherwse a charge of 75c a 
share will be made. 

“The Nipissing Mines Company, Lim- 
ited, has not requested any stockholders 
to surrender certificates of shares for 
exchange or otherwise, and this com- 
pany ‘warns stockholders not to comply 
with such requests except after strictest 
examination as to the responsibility of 


those making such requests and the 
merits of their proposition. If any 
stockholder has been induced to deliver 
his certifeates by any representation 
that such request has been made, auth- 
orized or sanctioned by this company 
he is advised to immediately notify the 
Bankers Trust Co., Transfer Agent, 16 
Wall St. New York, to stop transfer of 
the certificate. 


“Nipissing Mines Company, Limited. 
has no connection whatever with any 
person, firm or corporation which is re- 
questing its stockholders to exchange 
Nipissing Company Mines, Limited, stock 
for other stock.” 

Holders of any stocks, whatsoever, 
will play safe by confining their stock 
transactions to reputable brokers 
known to them. Advances by strange 
houses, especially ‘from across the 
border, should be repelled. As a 
part of its service to its subscribers, 
THE FINANCIAL POST willingly 
advises as to the standing of any of 
these houses and also on the merits 
of their proposition. Wild-cat stocks 
are becoming more numerous daily. 
The investor must be doubly careful. 


try’s standpoint it may not be. 

Whenever the Board tries to exercise 
its power in any way the grain trade 
does not like its authority .challeng- 

‘| ed in the courts, If it should attempt 
rea] control, the validity of the whole 
Grain Act would undoubtedly be chal- 
lenged. 

Canada must some of these days grap- 
ple with the whole problem of wheat 
marketing. There iis nothing gained by 
going at it piece-meal. The whole Grain 
Act badly requires revision, and it is 
extremely questionable whether © the 
present method of wheat marketing will 
serve to meet the country’s needs at all. 

Parliament is soon to meet again. It 
floundered around in a bog of misinfor- 
mation and politicial trickery last ses- 
sion, trying or pretending to try to 
evolve a new marketing system. Natur- 
ally it got nowhere. Until a full and 
free inquiry into «ll phases of the grain 
trade is made by a commission campris- 
ing thoroughly able and conscientious 
men, it will continue to get nowhere. 


GAMBLING IN MARKS 
Hamilton Spectator 

Apropos of; the “get-rich-quick” craze, 
which to mstiy unfortunate people proves 
rather a “get-poor-quick” device, THE 
FINANCIAL POST contains a warning 
this week against a form of speculation 
which is popular at the present time 
with certain investors, who. will prob- 
ably have cause to rue the day they ac- 
quired their fancied “bargains.” The 
kind of speculation referred: to is dabbl- 
ing in international exchange. A circular 
recently sent out points out .that the 
present value of 50,000 marks is about 
$100, the normal value of which would 
be over $11,916; therefore, it is ex- 
plained. the purchaser stands to reap a 
profit of $11,816 on every hundred dol- 
lars he puts up. “Wonderful profits in 
a few years hence” are promised —Ger- 
many will unquestionably eome back; 
send in your orders for as many marks 
as you can purchase and make a sure 
fortune. “The supposition that the Ger- 
man mark will over reach normal or any- 
where near it is a monstrous fallacy 
that is no l@nger entertained by any 
reputable banker,” says THE: POST. “The 
best that. can be hoped for now is that 
at some point in the downward course 
some reorganization will take place of 
the finances of Germany; a new cur- 
rency will be established and the old 
mark called in, exchangeable on some 
basis, it may be at one-thousandth of the 
normal or if it Reeps on much longer, at 
one-two-thousandth of the northal. It is 
anybody’s guess.” Let anyone holding 
sound securities, hang on to them, or, at 
least, before making a change, get ex- 
pert advice from an independent source. 
Legislation, however drastic, would not 
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INVESTMENT SECURITIES 


Montreal: 17 Se. John Street 
+ Toronto: 14 Street East 


Did You Buy Bonds 


Investors who, a 
year ago, © purchased 
Government, Municipai 
and Corporation Bonds, ~ 
have seen their invest- 
ments appreciate mater- 
ially in value. 

It is the belief of finan- 
cial authorities that the — 
upward trend in bond 
prices will continue for 
an indefinite period. _ 
May we suggest for your con- 
sideration bonds that com- | 
bine not only safety of prin- 
cipal, with attractive income 
return, but which also have 
every possibility of appreci- ~ 
ation in value? 


Chain Letters 


Recently a large number of Cana- 


conse- 


In any event those 


originates with a person whose mental 
age is less than seven years. . - 
The originator of a chain letter 1s 
not interested, apparently, in the 
that if his letter goes through ten 
without the chain being broken—if * 3 
of the nine persons to whom he se 3 
it sends it in turn to nine more, and go 
on for ten‘ sendings—it will be sent to 
nearly three and-one-half billion people. 
He doesn’t care that nearly seventy mil- 
lions of dollars would have to be spent 
on postage to carry the pitiful product 
of his wizened intellect. It boots no- 
thing to him that several forests would 
have to be cut down in order to furnish =~ 
the paper on which to. write the letters. — 
He is obvious! 
head, and the place for him is either the — 
eradle or the psychopathic ward. ; 
Speaking for the timid and thought- 
less folk who abet the chain letter or- 
iginator in his monstrous stupidity by 
sending copies of the letter to nine. 
friends, their common ,sense appears to 
be urgently in need of an injection. of 
either monkey or goat gland. aS 
Concerning the chain letters them- — 
selves, there is one fitting destination 
for them, no matter how pious ‘their - 
purpose or how black the curses which — 
they call down on the heads of those 
that break the chain. That destination — 
is the wastebasket—unless one prefers — 
the kitchen stoye. a 


further ex- 


Every few years this country is curs- 
ed with an intellectual pygmy . whose 
contribution to progress and civilization 
is a chain letter. The most recent ex- 
ample of this idiotic form of human en- 
deavor is a letter expressing the vital 
wish that the recipient may have a 
happy and prosperous year, but threaten- 
ing him with violent misfortune if he 
does .not, within one week’s time, send 
copies of the letter to nine friends.: In 
other words, the letter only wants him 
to be happy and prosperous provided he 
is willing to make himself a nuisance to 
nine other people. 

In the past few months millions of 
these letters have wasted tons of note 
paper, caused the expenditure of thous- 
ands of dollars on postage stamps, oc- 
cupied the more or less valuable time of 
a vast number of citizens who should 
have been busy. on more important mat- 
ters, and brought untold irritation into 
countless homes. The threat of bad luck 


perpetiation of this infantile proceed- 
ing, even through the threat obviously 


' Bonds of 
Ontario Cities 


at all times provide the purchaser with 
undoubted security. If purchased now, they, 
also furnish a high interest return. 


We are now offering bonds issued by such 
Cities as Galt, Windsor and Hamilton. 


Write for our list. It és interesting. 


Wood, Gundy & Conipany 
Toronto 36 King Street West Montreal 


Winnipeg Toronto New York 
London, Ont. Telephone: Main 4280 London, Eng. 


Investors’ Inquiries Coupon 


It having been found impossible to give the desired 
attention to inquiries regarding investments being re-. 
ceived in increasing volume from the public, The. 
Financial Post finds it necessary to confine this service 
to reguJar readers who are asked to attach this coupon 
to their request for information. 


INFORMATION DESIRED 


The undersigned desires information or advice in ac. 
cordance with the attached inquiry: 
Name .. 
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not quite right in his 


NEWS AND VIEWS ABOUT BONDS | 


CANADIAN 
Government, Provincial, 
Municipal and Corporation 
BONDS FOR INVESTMENT . 


HARRIS, FORBES & COMPANY 
LIMITED 


GPR. Building | 21 St. John Street 
TORO £0 2 MONTREA 


We own and offer eres 


City of Hull, Quebec 
54% Bonds 
Due May ist, 1962 
Price: 100 and interest 
Yielding 514% 
United Financial Corporation 


14 King St., East, Toronto 


Ottawa London, Eng. 


OTIS & CO. . 


Government, Municipal and Corporation 
a Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York Boston Cleveland 


Detroit Denver 


vector = a 


| McDougall & Cowans 

| Members of the Montreal Stock Exchange 

1380 St. James Street 
 §TOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all-’Branches and New York 


THE 3 
CITY COMPANY 


Limited 


NATIONAL 


DIVERSIFIED 
INVESTMENTS 


Our November List of investment securities 
offering DOMINION GOVERNMENT, PRO- 
VINCIAL GOVERNMENT, MUNICIPAL and 
SCHOOL, PUBLIC UTILITY, INDUSTRIAL 
and FOREIGN GOVERNMENT BONDS will 
be mailed upon request. 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 


SEVERAL ISSUES - 
STEAMSHIP BONDS 
DURING THE YEAR 


No Default On Steel Steam- 
ers Is On Re- 
cord 


Grain traffic on the upper Great 
Lakes was in a state of acute conges- 
tion during the past season due to 
an insufficiency of lake freighters to 
carry ‘the: exceptional crop of wheat 

sjand other cereals. The congestion 
was not entirely a new situation; 
Great Lakes shipbuilding has for a 
long time failed to keep up with the 
demands of freight traffic. 

These traffic demands have given 
some impetus to the building of a 
fine type of steel grain vessel which 
in turn has been reflected in the flota- 
tion this year of several bond issues 
of steamship transportation compan- 
1es. 

While ranking well as a type of in- 
vestment in some circles, steamship 
bonds have not become very well 
known to the average investor. How 

=| they rank with well-informed inves- 

=| tors may be judged from the fact that 
one entire issue was placed with a 
Canadian life insurance company and 
parts of another issue went to a sec- 
ond investing institution. But steam- 
ship bonds as with every type of bond 
must be considered individually in 
judging of their merit. 

The investor should make certain 
that the vessels securing the bonds 

=|have the highest government steam- 
ship board rating. This insures not 
only that they are boats in excellent 
condition but that they get low insur- 
ance rates, a factor that cuts down 
overhead expense, 

The boat should be appraised by a 
thoroughly competent marine ap- 
praiser and accepting this valuation 
‘the insurance should be for the full 
amount, All kinds of insurance, in- 
cluding loss of earnings insurance 
should be carried. 

New steel vessels on the Great 
Lakes are valued at about $100 a ton 
and older vessels at about $70 per 
ton less depreciation of some amount. 
It will be: seen, therefore that bonds 
should not be issued to the amount of 
more than $50 per ton. This is al- 
most a maximum figure. There was 
one. recent issue where bonds were 
issued to the amount of $52 a ton 
but better secured issues run as low 
as $20 per ton, undoubtedly a much 
safer figure. 

Steamship bonds are usually made 
to mature serially. Payments should 

~ | be uniform throughout the life of the 
bonds. To make the first payments 
too small and the final payment Sev- 
eral times as lange only piles up fu- 
ture refunding. 

Steamship bonds are also issued 
for ten or fifteen years, straight 
term, but with provision for a sink- 
ing fund sufficient to retire all the 
bonds at maturity. 

It is stated that there is no record 
of a default on bonds issued in Great 
Lakes steel steamers. 


SILVERWOOD’S ISSUE 
OF $250,000 BONDS 


R. C. Matthews & Co. Offer 
Bonds to 1% Investor 
7% 


R. C. Matthews & Co. are making 
an offering of $250,000 7 per cent. 
first mortgage sinking fund bonds of 
Silverwood’s, Ltd., maturing Septem- 
ber 1, 19387. The bonds are secured 
by a first mortgage on all the com- 
nany’s fixed assets. Total assets are 
given as $1,043,625, or over four 
tintes the present bond issue. Net 
quick ‘Basets are $282,064. 

Silverweod’s Limited, owns and op- 
erates at Rondon, Ont., an up-to-date 
storage, pwoduce, ice and ice cream 
business, With branches well located 
in westepti Ontario, at Forest. Chat- 
bam Imer, Alvinston and Thames- 

4 ville. The business has been in oper- 

1|ation since 1903 as a branch first of 
Flavelle’s. Limited, of Lindsay, and 
second of Gunn, Langlois & Co., Ltd.. 
of Toronto and Montreal, until taken 
over by the present owners in 1919. 
During the present ownership the net 
earnings available for bond interest, 
but before depreciation allowance, 
have averaged $76.629 per annum 
and for the past seven years, $56,417 
ver annum. The bonds are offerred 
at. par. 


$500,000 Mount Royal 
Hotel Issue is Sold 


From Our Own. Correspondent. 
MONTREAL.—Credit Canada have 
underwritten $500.000 of the 8 per 
cent. convertible debentures of Mount 
Roval Hotel Co.. and are offering it 
with a bonus. of 30 per cent. These de- 
bentures willbe exchanged after June 
80, 1923, for preferred stock of the 
Commany. but the firm believe that 
by that time. with over six months’ 
earnings of the hotel in actual oper- 
ation, there will be sufficient surplus 
en hand to continue the regular pay- 
ments at the rate of 2 per cent. per 

quarter in preferred dividends. 


PARRISH & ‘HEIMBECKER 
The new elevator of Parrish & 
Heimbecker at Port Arthur is com- 
mencing operations at once although 
it will not be finally completed until 
next year. It will then have a 
capacity of 86 bins. 


St. Thomas, Ont., is selling over 
the counter $20,000 of its bonds. 


THE FINANCIAL POST 


Maine & New Brunswick 
Power To Make An Issue 


Application of the Maine and New 
Brunswick Electric and Power Co., 
Ltd., for permission to issue $250,- 
000 of securities for further plant de- 
velopment and $275,000 to refund 
outstanding indebtedness has been 
granted by the. New Brunswick Util- 
ties Conimission. 


Stewart, Scully Buyers 
Of Halton County Bonds 


Bonds of the County of Halton to 
the amount. of $46,000 have been sold 
to Stewart, Scully & Co., Toronto, 
They bear interest at. 5%o, and ma- 
ture in 20 instalments. 

This is the issue that was previous- 
ly reported in certain quarters as 
having been sold to another bond 
house. 


EXPENDITURE ON 
CAPITAL ACCOUNT 


This Is Need Of Northern On- 
tario According To Man- 
ager of Abitibi P. & P. 


As in industry, when it is desired 
to enlarge, branch out or further de- 
velop, increased capital is necessary, 
so in Northern Ontario to develop, it 
must have capital expenditure, not 
only expenditure from revenue, if it is 
to provide ‘the proper market for On- 
tario. These are the views of R. A. 
McInnis, general manager of the 
Abitibi Pulp and Paper plant at 
Iroquois Falls, as he told them to 
the Toronto Board of Trade. Mr. 
McInnis carefully reviews the situa- 
tion in Northern Ontario as it is to- 
day and as to its future needs. He 
believes that the present plans of fire 
protection ‘and expansion, such as 
good roads, are adequate but the cap- 
ital is not there. His mission to To- 
ronto was to present the view to the 
business men of the city, that the 
problem of the North was their prob- 
lem and that the solution of the prob- 
lem of the North was. capital expend- 
iture. 

At the present time the revenue 
of the government from the North is 
between $500.000 and $750,000 and 
the expenditure which is held to 
around this amount, is inadequate. 
Mr. McInnis drew a rather rosy pic- 
ture in regard to the pulp and paper 
industry.: He stated that as the for- 
est wealth. of the United States 
rapidly diminished, the tendency 
would be to locate plants in Canada 
and these must come either to On- 
tario or Quebec. He suggested that 
Ontario do its part to get them to 
locate in this province. This brought 
the speaker to the auestion of the 
potential weclth of the forests and 
the rate at which its destruction is 
going on yearly through forest fires. 
At the present time Ontario is using 
1.000.000 cords of wood yearly, half 
of this being used in Ontario mills 
and the other half going to’ the 
States. The additional toll on the 
resources from forest fires was 270,- 
000 cords yearly, an estimated loss 
of $20,000,000 in potential wealth 
vearly, This he vointed out did 
not provide for the young growth 
that was also snuffed out. This he 
considered of high importance, for 
while he did not say so directly, he 
left the impression that his experi- 
ence is that reforestation in the 
spruce woods of the north may not be 
a commercial success. He said that 
it might work in one place and not 
in another and also said that it had 
yet to be proven a commercial success 
anywhere. 

Hon. Beniah Bowman agreed with 
most of the statements of Mr. Mc- 
Innis, vointine out. however, that 
most of the fires of the last few 
years have been over burnt-over 
areas. 


Etobicoke Bonds Sold 
To Canada Bond Corp. 


Canada Bond Corporation bought 
$45.000 of 5% per cent. thirty-instal- 
ment bonds from the township of 
Etobicoke. Ont. The price paid was 
97.684. This is a cost to the muni- 
cipality of 5.72 per cent. 

The tenders received were: 

Canada Bond Corp. ............ 
Wood, Gundv & Co. 

Dyment. Anderson & Co. 

Kerr. Fleming & Co. .......... 
MacNeill, Grahame & Co. ...... 
R. C. Matthews & Co. .......... 
A. E. Ames & Co. ........000005 
C. N. Burgess & Co. .......... 
McLeod, Young, Weir & Co. .... 
Municipal Bankers’ Corp. ...... 
Dominion Securities Corp. ..-..-. 


REVENUE SYSTEM 
OF MONTREAL NOW 
NEEDS CHANGING 


No Important Difference 
From Scheme Of. 
50 Years Ago 


In his annual report for the year 
ended December 31, 1921, P. Collins, 
assistant city treasurer of Montreal, 
makes some comments on the city’s 
taxation systems. In part his report 
says: 

“The question of municipal taxation 
in general in Montreal must be faced at 
an early date. No subject has been more 
discussed by former administrations than 
the means of finding new revenue. Each 
succeeding administration for 50 years 
has taken up the problem, yet no im- 
portant change has been made in all 
those years except in the increase in 
the property tax rate, from 1 per cent. 
to 1.35 per cent. in 1918. The tax on 
real estate, the business tax and the 
water rate are still the main reliances 
for the purpose of raising the necessary 
revenue as they were fifty years ago 
although conditions have changed very 
much since then. The business tax, which 
is levied on the assessed rental value 
of the premises occupied, is a case in 
point. When this tax was first levied the 
size of the premises occupied was a 
fairly good indication of the amount 
of business done, but this is no longer 


the case; it is well known that people}. 


have made fortunes in the city who have 
contributed little or nothing to the city 
by way of taxation. The tax on person- 
alty which has been in vogue for years 
in all the large cities in America outside 
this province has always been. objected 
to here. But taxation on income and 
other kinds of personal taxes have been 
levied, latterly, not only by the govern- 
ments of the different provinces, but 
have also been adopted by the federal 
government as a means of raising rev- 
enue. In fact, most of ‘the federal rev- 
enue will soon be raised by direct taxa- 
tion which is levied for the most part 
on dwellers in cities. So that taxpayers 
have not benefited by the fact that this 
city neglected its opportunities in this 
direction. Municipal taxation is levied 
for service, and is only justified by such 
service, and per contra, service by the 
muncipality should be paid for by all 
those benefiting thereby. 

Taking the year 1900 for purposes of 
comparison with the year 1921, the fol- 
lowing table shows the proportion of 
each class of revenue formi the total 
revenue receipts for each of these years. 

Percentage Percentage 
of Revenue of Revenue 
in 1900 in 1921 
Assessments on Real 

Estate, including 

School Taxes .. 56 % 
Water Rates .... 22%% 
Business Taxes... 8%% 
License Dept. 4 % 
Interest .. .. .. 2 & 
Markets .. 2%% 
Misc. revenue ... 4%% % 

The Revenue from the License De- 
partment in 1921 includes the Amuse- 
ment and Bachelor Taxes which have 
only been imposed recently. 

As regards the expenditure, the per- 
centages are as follows for the same 
years: 


67% % 
12%% 
1%% 
4 % 


Percentage Percentage 
of of 

Expenditure Expenditure 

in 1900 in. 1921 

Finance Dept.: 
School Tax .. 
Int. & Sink Fd. 
General .. .. 
Public Works .. 
Police and Rec- 
order’s Court . 
Fire Dept. .. .. 
Hygiene Dept. .. 


94% 
6%% 
1%% 


computiriemaniaisstesiesinasisiinininesnstsgneliviesis 
Macleod Will Refund 
Arrears On Its Bonds 


Bondholders of Macleod, Alberta, 
have been invited to forward to the 
Secretary-Treasurer a full statement 
of the town’s indebtedness to them 
on account,of arrears of interest. 
Some months ago an agreement. was 
entered between the town and its 
creditors by’ which the municipality 
was allowed to fund over a period of 
ten years its unpaid coupons and 
bank overdrafts, bonds to be issued 
to creditors equivalent to the sums in 
arrears on which interest was pay- 
able at 6 per cent. In consideration 
of this easement of the town’s finan- 
cial difficulties the corporation agreed 
to make every effort to provide suffi- 
eient funds not only to carry on the 
expense of administration, but to 
fully meet these interest charges. Ac- 
cording to the notice now going out 
to debenture holders, refunding de- 
bentures are being prepared and the 
exchange will be speedily made. 


CEMETERY BONDS SOLD 


Saanich, B. C., cemeterv board is 
selling $40,000 of bonds. Half of the 
bonds have been placed. 


BOND MOVEMENTS OF THE WEEK 


Week Ending November 14th. 


BONDS— 


Can. Cement 
Dom. Canners 
Can. Felt 
Can. Cottons 
Can. Locomotive .. . 
Cedar Rapids 
Dom. Glass 
Dom. Textile 
Lyall Cons. 
Montreal. Sept. 
Do., May 
Montreal ‘Trams. 


Quebec Rly. .. ...... 
Rio Janeiro 
Sao Paulo 


1928 

1934 

1987 5. 
1982 5.51 


Do., (1982) 


1921 Range 1922. 
Low High Low Ask Bid High 


99 88% 2% 97 
100%. 44. ee 8 
TT 6. 
95% 92% — 
86 0 82—~té«KG 
100% 97 100 
971, 94% 94% 
100%, 99% — 
101% 97 

85 


101 

75 85 
102 
104 


97% — 

99%, 99% 

9314 87%, 90% 

6102%4100 — 
89 
87% 


6s 
6% — 
87%, 76 86% 
91% 80 90% 
115 88% 99% 
88% 71% 8214 
100 99 = =— 98% 
98.80 96.10 98.70 98.50 98.65 
98.98 96.25 98.60 98.40 98.50 
101.50 99.50 99.90 99.70 99.90 
100.40 99.10 100.10 100.00 100.10 
100.15 98.75 100.10 100.00 100.10 
100.75 98.00 99.65 99.45 99.50 
102.70 99.75 ..... 100.85 101.00 
103.95 101.25 102.60 102.50 102.90 
101.45 98.80 100.20 100.10 100.50 
106.55 103,80 104.90 ..... 104.80 
- 100.00 99°70 100,00 99.85 100.00 


gives particulars of a wide 
range of City, Town, County 
and Township bonds. Ma- 
turities, rates of interest 
and denominations are 

- varied to meet every re- 
quirement, 


Write for a copy. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto | 


Victory Bonds 


for 


Safety 

Assured Interest 
Return and 
Saleability 


& Co. 


Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


We offer— 


TOWNSHIP OF 
NEPEAN 


512% Bonds 
Due August, 1923 to 1942 


TOWN OF 
LEAMINGTON 


6% Bonds 
Due September, 1923 to 1942 


AT 
ATTRACTIVE 
PRICES 


Write for particulars. 


R.A. DALY @Co. 


BANK OF TORONTO BUILDING 
TORONTO 


Government 
and 
Municipal 
Bonds 


Circular upon request 


MacKay & MacKay 
ONTO 


C.P.R. BUILDING TORO! 
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RENE-T. 


LECLERC 


MONTREAL ~ 
160 St. James Street, 


QUEBEC 
74 St. Peter Street, 


(Established 1901) 


‘OSLER & 


HAMMOND | 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


INSURANCE 


Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Ete. 


Intelligent advisory service 


OSLER, HAMMOND & NANTON 


JOHNSTON “WARD 


MEMBERS 


e 


$ 


Montreal Stock Exchange 
Torontg Stock Exchange 


Canada Trust Bldg. 14 King St. East 


‘ax; N.S. 
Moncton 


Montreal 


Sy 


dney, N.S. 
St. John’s, Nfld. 
London 


AFETY FIRST—Whether the sum you desire to invest is large 

or small, safety of the principal should be your first considera- 

H} tion. We solicit inquiries regarding Government and Municipal 

i] .., Bonds, Real Estate Mortgage Bonds, and seasoned, well-secured 
’ Industrial issues. 


We endorse investments only after investigation. 


‘STEWART, SCULLY 


COMPANY LIMITED 


Continental Bond Corporation, Limited 


Government, Municipal and Corporation Gonde—Telephone Adelaide 3176, 3177. 


oo 120 BAY STREET 
Col. J. A. Currie, M.P.P., 


TORONTO, CANADA, 
4. MeVittie, Vice-President, 


H. W. Currie, G.A., Sec. Treas. 


We can offer attractive bonds to yield from 54,% to 8%. Particulars 
upon request. 


THE FARM BLOC 
_ AT WASHINGTON 
AFFECTS CANADA 


(Continued from page 1) 
farm products to be sold here in spite 
of the tariff wall. 

The increase in the power of the 
farm bloc in Congress will increase 
to a marked degree the probability 
that the administration will be forced. 
to take some very decided action 
in regard to the St. Lawrence-Great: 
Lakes canal scheme. The members. 
of the new farm bloc are said to be 
almost a unit in supporting this pro- 
ject. Their constituents. the Middle 
Western farmers, are convinced that 
such a canal as «the International 
Waterways Commission had in mind 
when it presented its much discussed 
report in January of this year, will 
measurably increase their profits by 
cutting down the cost of getting 
their préducts to market. 


fundamental problem in the West to- 
day, the West is not inclined to be 
diverted from its purpose by engin- 


eers’ adverse reports. or complicated }; 
arguments aimed at persuading it], 


that the whole project is financially 


‘ 


impossible, 

Another move of the farm _bloc 
which will likely affect Canada’s com- 
mercial and financial relations with 
the United States, will be its de- 
cision to obtain a soldiers’ bonus be- 
fore the close of 1923. And inform- 
ed opinion seems convinced’ that they 

it. 

Pe aeiciere of a bonus bill will 
have a most serious effect on the 
American money market and as a re- 
sult on the ability of Canada to do 
necessary financing in this country. 
As one Canadian banker remarked to 
THE FINANCIAL POST its effect 
might well be so serious that Canada 
might find it a satly oe 
its passage to do a large part of her 
Dedamieer tak Great Britain rather 
than in the’ United States. In any 


case, it is more or less generally be-| 


lieved in the local finan, 


cial colony,” that the passage of a 
soldiers’ bonus bill, would increase 
the cost of money in the United 
States considerably. It would at 
least mean that Canada would have 


‘| to pay more for money she borrowed 


here. 

Finally it is expected that the in- 
creased prestige of the American 
farm bloc may well affect Canadian 
legislation and agrarian demands for 
new legislation. For, broadly speak- 
ing, the Western Canadian agrarians 
derive a great deal of their inspira- 
tion from the activities of. their 


brethen on this side of the line. Al 


great deal of the criticism of the 
Canadian branch banking system 
which has been so conspicuous during 
the past few years in the Canadian 
West, was obviously the result of 
this tendency, Thousands of West- 
ern Canadian farmers, but lately 


residents of the United States, re- 
membering the small banks of their 


d as| "ative land have always been inclin- 


this question of farm products is the} €d to believe that if they could have 


‘ small local banks in Canada, as they 
| had in the United States, their credit 
| difficulties would be over for good. 


' 


OSHAWA’S INDUSTRIES 


The industrial situation in Osh- 
New Plants Located and All Are 
awa during the summer has been 
quite active and all -factories and 
plants in that rapidly developing 
manufacturing centre have been 

usy, many of them working over- 

time. This is especially true of Gen- 
eral Motors, Ltd., while the Pedlar 
People and Fittings, Ltd., have been 
well supplied with orders and have 
at times taken on additional hands. 
Other industries such as Robson 
Leather Company, Ltd., Schofields’ 
Woollens, Ontario _Malleable Iron 
Corporation and Williams Piano 
Company, have also enjoyed a pros- 
perous season. 

New firms opening up during the 
year include the' W.. E. Phillips, Ltd., 
Ontario Potteries, McCulloch Brass 
Works and Feldspar Glass, 


BUSINESS TAXES 
ON PROFIT BASIS 
GROW IN FAVOR 


Throughout Canada There 
Is Much Divergence 
In Systems 


Throughout Canada there is a 
growing tendency in favor of muni- 
cipal business taxes. Forms of busi- 
ness taxes vary throughout thé prov- 
inces and British Columbia as well 
as. Maritime Provinces have no busi- 
ness taxes provided by statute. 

“In some quarters,” says a bulle- 
tin of the Canadian Tax Conference, 
“there is a strong move to put busi- 
ness taxes on the basis of a small 
fixed percentage of the net profits 
or a still smaller percentage of the 
gross revenues,” 

A very brief summary of muni- 
cipal business taxes in Canada is 
given by the conference as follows: 

“British | Columbia—No provision 
seems to have. been for a real 
municipal Business Tax. 

“Alberta—Business Tax available to 
all classes of municipality, basis either 
on rental value or area of floor space. 
Some cities and all towns and villages 
May assess personal property. 

“Saskatchewan—Cities and towns may 
impose Business Tax on basis of floor 
space. Villages and rural municipalities 
may tax personal property. 

Manitoba—Cities, towns and villages 
‘may tax business on rental value. As- 
sessment Act makes available to muni- 
cipalities taxation on stock-in-trade, 

“Ontario—The Business Tax is on 
basis of varying percentages for various 
classes of business, on assessed value 
of lands and premises occupied. No 
peronal property tax. 

“Quebec—Cities and towns under sep- 
arate charters impose Business Tax on 
basis of rural value. Wide statutory 
powers granted municipalities to tax 
personal property. : 

“Maritime Provinces—No Business Tax 
seems to be provided in general acts in 
these provinces. Personal Property Tax 
is widely used. In at least one city a 
Business Tax is imposed on 50 per cent. 
of the value of premises. In this city 
there is no Personal Property Tax.” 


ALBERTA WILL PUT 
CITY ACT ON BOOKS 


Aim Is To Avoid Confusion Of 
Too Many Kinds 
Of Charters 


From Our Own Correspondent. 

EDMONTON.—A new city act, to 
take the place of the several acts 
now on the statute books by which 
each of the Alberta cities is giver a 
separate charter, is to be introduced 
in the next session of the legislature. 
When it is passed there will be one 
general act for all the present and 
future cities in the province, and in 
this way the necessity of repeated re- 
quests for charter amendments will 
be removed. 

Under the oo act the cities 
will have wider powers of self-gov- 
ernment, and while ways and means 
of proceeding under the act will be 
standardized to some extent, nothing 
in the way of a general uniformity 
of civic government is contemplated, 
Besides the consolidation of the pres- 
ent acts, there will be a great ad- 
vantage, it is claimed, in having a 
more exact definition of the powers 
of each city in relation to its own 
and the province’s affairs. 

A draft of the act has been pre- 
pared and is now before the govern- 
ment for consideration. 


QUEBEC’S SURPLUS 
OVER $5,000,000 


Province Is Reducing Rather 
Than Increasing Its 
Debt 


A surplus of $5,033,419.45 for the 
fiscal year ending June 30, 1922, and 
an estimated surplus of $557,908.75 
for the year ending June 30, 1923, 
were announced by Hon. Jacob Nicol, 
the Quebec Provincial Treasurer, 
when he delivered his Budget speech. 

The financial situation of the 

rovince of Quebec, said the Provin- 
ial Treasurer, was unique in the 
annals of the Province, and .nothing 
like it had ever been equalled in any 
other province in the Dominion. 

At a time when all other provinces 
were issuing new bonds, when even 
the nations of the world were forced 
to mortgage what was left to them 
to meet their obligations, Quebec was 
not only not obliged to issue any new 
debentures, but was even able to re- 
deem bonds and stocks to the amount 
of $249,687.28, said Mr. Nichol. 

The Province of Quebec, said the 
Provincial Treasurer, was the least 
taxed and the least indebted of any 


of the provinces in the Dominion. 


MEET ALGOMA COUPONS 


The Algoma Eastern Railway an- 
nounces that interest coupons ,which 
fell due September 1, payment of 
which was delayed, will be met in full 
on November 27 next. 


CHATHAM GAS COMPANY 


Chatham Gas Company has made 
arrangements with the city council 
for a rate of 45 cents per 1,000 feet 
in summer and 75 cents in winter. 
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CIVIC AND PROVINCIAL 


FINANCE 


Stop Borrowing is Advice 
Given to Municipal Men 


People Cannot Continue to Bear the Ever-Increasing Burdens 
of Interest, Says Mayor Fowler, of Winnipeg 


From Our Own 


_ WINNIPEG.—Now in Manitoba, as 
tin Saskatchewan and Alberta, re- 
trenchment has become the creed of 
urban and rural administrators. The 
seasons of financial adversity through 
which the country has been passing 
have unquestionably sobered the mun- 
icipal authorities of Manitoba. This 
was reflected in the enunciations of 
delegates to the 19th annual conven- 
tion of the Union of Manitoba Muni- 
cipalities. 

The determination to be econom- 
ical in municipal administration was 
no more strikingly illustrated than 
in a refusal of the convention to ask 
for certain Dominion and Provincial 
Government works that would en- 
tail an outlay of new funds. It is 
not often that the conscience of com- 
munities is moved. to consider the 
state purse. 

Sir James Aikins, Lieut.-Governor 
of Manitoba, in a plea for less spend- 
ing said, “The people will stand a 
certain amount of burdens of service 
but eventually they will rebel. The 
people of Canada are demanding a 
cessation of expenditures resulting 
in enlarged burdens,” 

“Stop spending, stop borrowing and 
let us make both ends meet,” the 
keynote of Winnipeg’s civic welcome, 
became the dominant note of the con- 
vention. Mayor (Fowler's addyess 
dealt chiefly with the vital aoad of 
municipal economy; he pleaded for 
curtailment of municipal expendi- 
tures, that the burden of taxation 
may be lightened and that the rate 
of interest upon municipal loans may 
be forced back to a normal level. 

“The present is a time of immense im- 
portance in the history of municipal 
government.” Mayor Fowler told the con- 
vention. “Individual and public bodies 
are both faced with manifold problems 
and it is time that we took stock of our 
resources. 

“During the last few years, especially 
the war years, the standards of living 
rose rapidly, necessitating a rise in the 
standards of public service and a con- 
sequent increase of expenditure. Large- 
ly due to this, we find ourselves with an 
overhead of two or three times greater 
than before, with no increased means of 
meeting it. The services rendered may 
be necessary but if the taxpayer cannot 
meet the requirements imposed they 
must be cut out. 

“In their natural anxiety to relieve 
taxpayers of this excessive burden, rural 
municipalities should be warned against 
trying to put off on urban municipal- 
ities more than their fair share of tax- 
ation. Such action will avail them no- 
thing, as the increased expense will re- 
act on goods produced in these centres 
which ‘the farmer must have and which 
he will be forced to pay for at a higher 
rate. He cannot get rid of his fair 
share of the burden.” * 

Slaves of Interest 


Drawing a parallel between the 
serfs of history, who were in bond- 
age to their feudal lords, and present 
day tax-payers, Mayor Fowler main- 
tained that the latter were just as 
truly enslaved only that their master 
was interest. He reminded that the 
capital debt of the Dominion at the 
end of August, 1922, amounted to 
$2,387,000,000 and the total debt of 
the provinces, $675,000,000 while the 
total debt of municipalities was 
$764,000,000. Public loans made by 
the banks amounted to $1,285,000, 
giving a grand total of $5,111,00,000. 
Private debts he’ thought, would 
double this amount, making the total 
indebtedness of the 9,500,000 people 
of Canada more than $10,000,000,000, 
an average of $1,100 per capita. At 6 
per cent the annual interest incurred 
by each would be $66, according to 
these. figures. 


“No community In the world could 
carry that load and at the same time de- 
velop its resources and maintain pros- 
perity,” he argued. “It is obvious that 
the rates charged are too high. Our 
basic industry is farming and if we don’t 
make farming pay, grass soon will be 
growing in the streets of our cities. 
Under the prevailing rates of interest 
however there is no inducement to en- 
gage in farming. The sum of $10,000 
loaned at 6 per cent. will produce as 
good returns, with no worry; as that sum 
invested in a farm ivolving endless 
labor and hardship. 

“The only way to change these condi- 
tions and restore things to their normat 
level is to stop borrowing money, there- 
by lightening overhead and forcing the 
rate of interest down to 3% or 4 per 
cent.” The mayor concluded, “Stop 
spending, stop borrowing and let us 
make both ends meet.” 

All Agreed on Economy 

John Haddow, reeve of Rosser, Man., 

and Vice-President of the Union, 


agreed as to the necessity for econ- 
omy in administration. He said his 
department in the past 2 years had 
collected 85 per cent. of the total 
taxes and this high percentage he 
ascribed to the co-operation lent by 
municipalities. Hon. D. M. McLeod, 
Provincial Secretary and Municipal 
Commissioner, told the delegates that 
the financial situation facing the 
province demanded utmost economy, 
Delegates gave early indication of 
their intent to foster economy and 
retrenchment in public expenditures 
when they refused to pass a resolu- 
tion calling upon the Dominion and 
Provincial Government to investigate 
the rise of Lake Manitoba and con- 
struct works necessary to prevent the 
flooding of adjoining lands. Upon 
the insistent appeal of delegates from 
affected districts where farms had to 
be abandoned because of the floods 


Correspondent. 


the convention decided to ask for an 
inquiry but evaded committing itself 
to a demand for construction outlays, 
Another resolution which the dele- 
gates refused, asked for an amend- 
ment to the School Act providing that 
the general school levy be reduced 
from the present rate of $3.60 per 
day for each teacher to $1.20 per day, 
a former rate, 


Good Roads Policy 


Arraignment of the Mauitoba Good 
Roads system based on, allegations 
that the highways already construct- 
ed serve the motor tourist rather than 
the farmer and that the burden of the 
cost is not equitably distributed arose 
during the’ round table discussion on 
the highways question.: Hon. W. R. 
Clubb, Minister of Public Works; A. 


Increase’ 
Your — 
Income 


Every dollar safely in- 
vested at 6% ‘doubles 
itself in approximately 
12 years. 


To-day many sound Gov- 
ernment, Municipal and 
Corporation Bonds can 
be purchased to yield 
from 


514% to 8% 


The surest way to create 

an estate and increase 

your income is to invest 

systematically in these 

bonds. May we send you 
i particulars? 


fHousser Woon .-Qénawy. 


10-12 King Street East, Toronto 


McGillivray, Commissioner of High- |’ 


ways; Henderson, President 
Manitoba Good Roads Association, 
and the reeves and councillors of 
rural municipalities in all parts of 
the province took-part in the discus- 
sidn, Although many praised. the 
system and urged its continuance and 
enlargement, the general attitude was 
against it and a resolution asking 
that the government find its share of 
funds necessary to complete the grav- 
elling of roads already under con- 
struction was defeated. 


“It is doubtful if a lot of the highway 
work projected will be carried on,” said 
Mr. Clubb, foreshadowing the  curtail- 
ment of the good roads’ allowance. “We 
will be fortunate if the municipalities 
can liquidate their pressing debts this 
year. We cannot tax ourselves into 
prosperity and we must meet our just 
obligations. 

“We have had handed on to us a ques- 
tion that will require attention forever 
and that has already involved us in a 
debt of $9,000,000. The annual carrying 
charges of this debt are greater than the 
revenue derived from auto: licenses. We 
must meet obligations already incurred 
but our rural communities are heavily 
taxed already and will be fortunate if 
they are able to liquidate their most 
pressing debts at this time. 

“We must adjust our expenditures to 
meet economic conditions. To do this 
will mean a change in the present 
methods of handling the roads, even to 
the extent of complete reorganization, 
the details of which are alfeady under 
consideration. 

“As soon as economic conditions war- 
rant, an increase in the expenditure on 
the essential articles of commercial and 
agricultural life will be made but pre- 
sent financial considerations make it 
essential to keep the expenditure with- 
in the funds available out of considera- 
tion for thé future.” 

Speakers favorable to road outlay 
claimed that construction of good 
highways had st&bilized population of 
their communities, 
settlement and had not materially in- 
creased. taxes. A resolution asking 
distribution of automobile taxes, one- 
third to the government and_two- 
thirds to the municipality, was de- 
feated. 


In the closing hours, the convention 
passed resolutions asking for the 
abolition of the Manitoba Tax Com- 
mission and the repeal of the Sup- 
plementary Revenue Act, providing 
for the collection of taxes amounting 
to $1,500,000 annually. The Union 
will carry these two proposals to the 
Provincial Government, 


TENDERS AND BY-LAWS 


aaaSSQaaeeSSS 
TENDERS WANTED 


Noy. 17, New Toronto.—$67,500, 6%, 
20-in. school debentures. W. E. Davison, 
Treas. 

Nov. 20, Prescott.—$30,000, 544%, 20- 
year debentures. F. Rowe, Treas. 

Nov. 22, County of Dufferin.—$18,000 
5%%, 15-instal.; $60,000 5%, 10-instal. 
debentures. C. R. Wheelock, County 
Treas., Court House, Orangeville. (See 
announcement on page 16), 

_ Nov. 20, Renfrew.—$43,406, 544%, 10- 
ins. debentures. ‘A. Miller, Clerk. {See 
announcement on page 16). * 

Nov. 27. Village of Colborne—$40,000 
5%%, 20-instal, debentures. H. S. Keyes, 
Treasurer. 

Nov. 30, Cumberland.—$2,600, 6% 3 
and 5-ins, debentures, W. W. Dunning, 
Township Clerk. (See announcement on 
page 16). 

BY-LAWS TO BE VOTED ON 

Dec. 11, Saskatoon.—$7,765 for instal- 
ling storm sewers, 

Dec. 4, London.—$300,000 for nurses’ 
home; $250,000 for city hall. 

Jan. 1, Stratford.—$10,000 for the erec- 
tion of a comfort station. 

Jan. 1, Owen Sound.-—$16,000 for pur- 
chase of new fire equipment. 

BY-LAWS PASSED OR DEFEATED 

Tillsonbury.—$40,000 bond guarantee 
to the Wilkie Products Company. Pass- 
ed by the ratepayers on Nov. 14. 

DEBENTURE NOTES 

Montreal.—Owing to conditions exist- 
ing in the market, Montreal has post- 
poned for two months its call for ten- 
ders on its bond issue. 

Weston.—Validation of the by-law 
which provides for the $116,500 exten- 
sion to the Weston High School has been 
granted by the Ontario Railway Board. 

Vancoucer.—Money by-laws to the 
amount: of $690,000 have been approved 
by the city council. 

St. Thomas.—It is proposed ‘to submit 
a by-law at the municipal elections, pro- 
viding for the issuing of $32,000 in de- 
bentures to provide for the purchase of 
new fire equipment, 

South Vancouver—The motion passed 
ni committee of the council on Novem- 
ber 2, rescinding the proposed sale to 
the Seattle National Bank of $843,000, 
par value, municipal debentures to de- 
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WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place 
18—Halton County, Ont. .. .. 
14—Etobicoke Tp., Ont. .. .. .-- 
11—Saanich Cemetery, B. C. .. .. 
14—St. Thomas, Ont. oe @8 ef @e 


Date 
Nov. 
Nov. 
Nov. 


Nov. 


Sold to 
Stewart, Scully & Co... ...... .-- 
Canada Bond Corp. .. .- -+ «+ «>. 
Locally .. .. .. «> 


MEE Sc Ss vu bc ue 


544% 


Amount Price Basig 


$46,000 
45,000 97.684 5.72 
40,000 \ 
20,000 


Rate Term 
20 yrs. 


5%% 30 in. 


54% 


had encouraged |. 


Dominion of. 


CANADA 


54% 
RENEWAL LOAN 
BONDS. 

Due Nov. I, 1932 


Price: 100. and Interest 
Yielding 


56h 
Canapa Teust® 


14 KING ST EAST TORONTO 
Hume Cronwn-J.R.Mitcnen 
Gen Manager Mgr Bond Dept 
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R.O. DALY Cc. BL. 
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BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


MONTREAL 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


Assurances in Force - $550,000,000 
Assets - $130,000,000 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


| The Independent Order 


of Foresters 


Organized 1874 


TOTAL BENEFITS 


Puid ts Members and their Beneficiar es 
$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER G. R. COTTRELLE 


President Treasurer 


G. E. BAILEY 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Established 1869 
HUME CRONYN, President 


, DIRECTORS 
RO. MeCULLOCH, Rg Vice-President; J. KERR FISKEN, 2nd Vice- President: Cc. M. BOW. 
MAN, Chairman of. the Executive; FE. F.C | KC; L. J, BREITHAUPT; GEO. Pat. 
TINNON: W. G, WATSON: SIR LOME GOUIN: MAJOR-¢ GENERAL HO. 
BURN, K.C.; vance MASSEY: Uis LA COURSE 
OFFICERS 


CHARI. ES RUBY, Geveral Manager: w. H. SOMERVI LLE. A.LA., Assistant canara 
H. OM, oR A.1.A., F.A.38., Secreta . BK. PR UEGNAT, A.LA., F.A.3,, 


Assist 
ant Seeretaty: J . MD, and J. M. _LiviNoston, 
oe 3M. 
Assistant Act 


ood : 


ne , A. 
REANY ene’ "Superinte endent of Agencies; aM, BRAY 
HEAD cesuunciearencen. ONTARIO. 


rey 


A BRITISH COMPANY 
UNION INSURANCE SOCIETY OF CANTON 


Established. 1835 
Automobile - Marine Insurance 


-. Egre ~ 
9 TOTAL ASSETS OVER $4,000,000.00 


"Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


The highest. standard of security in the world 


BRITISH CONSOLS 


The highest standard in cigarettes 


, BRITISH CONSOLS - 
10 for 18¢_ _- 20 for 354 


BUILDING PERMITS ISSUED IN OCTOBER 


Eastern Cities 
10 me 10 Months 
Oct., 1922 Oct., 1921 Change 1921 
$ 287,170 $ 164,264 +$ 72,906 $ Aes, 052 $ 2,061,813 
» Moncton 58,025 42,900 +- 15,125 1,015,776 659,370 
-New Glasgow 14,950 56,000 41,050 60,195 100,820 
Sydney 23,820 25,665 — 1,845 514,471 513,003 
Quebec— 


1,529,515 17,445,276 14,550,375 
257,030 3,959,301 3,084,033 
15,000 709,000 604,000 
193,700 1,620,190 1,487,243 


444,055 334,075 
314,191 
984,185 
401,840 
853,740 
4,421,890 


399 666 
1,946,748 
2,305,455 

437,080 
4,558,707 

425,651 
1,010,009 


Maritimes Change 
399,761 
366,406 
10,625 
1,468 


2,894,901 
875,358 
105,000 
132,947 


109,980 
3,499 
86,310 
81,202 
445,478 
217,340 
145,636 ; 
1,064,668 
28,68: 


wn 


Montreal 
Quebec 
Sherbrooke 


1,982,835 — 463,320 
391,890 —- 134,860 
60,000 — 45,000 
188,650 +- 5,050 
27,410"4+ 14,820 
98,575 

595,775 
78,941 » 

67 
50,625 
6,962 
13,120 
1,405 

286,025 

214,861 
18,435 
22,120 
6,145 
20,725 
85,486 
5,360 
9,825 

882,515 
25,270 | 
36,740 
4,813 
10,360 10,000,450 


Fort Willliam 
* Galt 


Guelph 
Hamilton 
Kingston 
Kitchener 
London 
Oshawa 
Ottawa 
Peterborough 
Port Arthur 
Sarnia 

Sit. Ste Marie 
St. Catharines 
St. Thomas . 
Stratford 
* 'Teronto 
Welland 
Windsor 
Woodstock 
York Twp. 


Tota 
E. ' Cities $8,543,330 $8,369,050 +$ 174,280 $93,084,032 $71,900,220 


Western Cities 


18,700 
29,700 
26,515 

2,640 


15,349 
91,404 
60,845 
10,465 
109.676 
17,026 
18,385 

2,946,352 
43,220 


++] {+++t] | ++t+44+ [44+] 4+4+4+ 4444+ +14] 


1,015, 250 1 __ 1,004,900 7,110, 150 


+ $21,193,812 


eeites 
Calgary 
Edmonton 
Lethbridge 
Medicine Hat 
Manitoba— 
Brandon 
St. Boniface 
Winnipeg 
Saskatchewan— 
Moose Jaw 
Prince Albert 
Regina 
Saskatoon 
Yorkton 
British Columbia— 
-Kamloops 17,600 
Nanaimo 9,525 
New ee 18, 400 
Vancouver 6,100 
» Vietoria 710 600 


Total 17 
, WwW. 


34. Total 48 
‘ties 


1,704,200 
1,933,080 
167,650 
12,450 


220,988 
535,813 
6,626,550 


350,200 
100,669 
1,722,699 
1,748,064 
132,875 


137,840 
95,957 
248,150 
8,438,806 
901,198 


2,020,800—* 
1,528,716 + 
155,240/+ 
89,790-— 


120,700 
159,150 
32,510 
2,675 


139,400— 
129,450 +- 
5,995 + 
5,315—- 


316,600 
404,364 
12,410 
77,340 


521,202 
163,990 
1,281,200 


185,902 
467,091 
327,021 
1,027,053 
55,570 


10,170 
6,170 
15,500 


25,675 
15,990 
243,800 


14,805 
13,050 
142,955 
79,515 
6,050 


16,505 + 
9,820+ 
228,300+-* 


742,190— 
371,823+ 
5,345,350+- 
20,215— 5,410 486,102— 
12,860+- 190 
148 ,250— 5,295 
105,675— 26,160 
26,350— 20,300 


4,400 + 
30,475—- 
87,115— 

248,065— 
59,055-~ 


195,780 

16,377 

t 20,740 
2,774,483-+4- 5,664,323 
662,701 + 238,497 


13,200 
20,950 
23,715 
11,965 
39,365 
cities $1,153,190 $1,226,245—$ 73,055 $25,077,189 '$18,344,741+4-$ 6,732,448 


$9,696,520 $9,505,295+$ 101,225$118,161,221 \oa.244.get + $27,916,260 


; 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


| REMIUM CRAVING 
TO THE DETRIMENT 
OF FIRE COMPANIES 


Rotten Risks Taken From 
Brokers Who Cater Only 
to High Commissions 


United States fire insurance agents 
are deeply concerned with the prob- 
lem of multiple agencies and under- 
writers’ annexes which they declare 
have since 1917 grown out of all pro- 
portion. The evils of overhead writ- 
ing, rebating and stolen expirations, 
are also being tackled, according to 
James Case, president of the Nation- 
al Association of Insurance Agents in 
an address at the Chicago meeting 
of the Fire Underwriters’ Associa- 
tion. He declares that the best inter- 
ests of the insurance business cannot 
be attained until there is a great re- 
duction, if not an entire abolishment 
of the underwriters and also a re- 
striction of multiple agencies. 

F. R. Stoddard, Jr.,. New York’s 
superintendent of insurance in en- 
umerating the abuses of the fire in- 
surance business, declared that com- 
petition for premium volume and not 
service was the policy of many com- 
panies and not service to insured. The 
result is that the’ insureds rarely 
know the name of the company in 
which they are insured, and rely upon 
some broker, solicitor or agent to sell 
them a policy in a good company. As 
a result, most companies compete, not 
to attract insureds but to get the 
business of these brokers, solicitors 
and agents, many of whom are at- 
tracted to a company only by the 
size of the commission which it pays. 

“It is said that‘legally the broker 
represents the insured. Perhaps he 
does legally but actually his commis- 
sion is part of the premiums receiv- 
ed by the company and many brokers 
represent the company paying them 
the most attractive commission. It 
makes no difference to many of them 


what the moral hazard may be, prem- 


ium volume alone is the standard 
and every kind of ‘rotten risk’ is un- 
loaded on the company. 

Crave Premiums 

“The agent may also be guided by 
his company’s craving for premium 
volume. The solicitor deserves the 
same criticism :s that made of the 
agent. Again, the moral hazard 
plays an unimportant part and the 
worst risk brings in frequently the 
largest commission return to the 
agent. A bad loss may mean noth- 
ing to some agents except perhaps 
benefitial advertising. They need not 
be interested in fire prevention, The 
.sts of the agent are thus di- 
rectly opposed to those of the com- 
pany in many important particulars. 
I do not mean to convey the impres- 
sion that brokers, solicitors ‘and 
agents are not among the foremost 
supporters of fire prevention. It is 
very much to their credit that many 
of them are. 

“In my opinion much waste results 
from the fact that the companies ap- 
point too many agents. Thereby, a 
field that will give a good living for 
a few agents is made to give a poor 
living for many, and the agent’s de- 
sire to serve the insured is subord- 
inate to his necessities unless com- 
missions are sufficiently increased to 
provide a living for all. There are 
undeniably too many unfit agents.” 


FLAT COMMISSIONS 
FOR FIRE AGENCIES 


Radical Departure From Pres- 
ent Method of Selling Be- 
ing Urged 


A commission war waging among 
many New York insurance companies 
thas brought about the interesting 
peace proposal of flat commissions. 
Commissions have been fixed in the 
past by competition and business ex- 
pediency. They bore little relation 
to the rates except as the rates on 
certain classes made them profitable 
or unprofitable. If commissions were 
to be fixed on the basis of their be- 
ing a factor in the reasonable cost 
of insurance, it is difficult to see 
how considerations of competition or 
expediency could have any weight; 
rather an effort would be made to 
secure consistency. As the graded 
commission scale is a relatively re- 
cent development, introduced by the 
great underwriting organizations 
largely to enable their members to 
secure a fair share of classes sup- 
posed to be preferred, for which non- 
affiliated companies were paying 
high commissions, it becomes a 
question of whether this plan of com- 
pensating agents could stand the test 
of “reasonableness.” 

The proposal generally favored is a 
17%¢@ commission on all fire risks 
except small furniture and other cun- 
tent lines where the total policies are 
under $2,000, It is suggested that 
in these latter, a slightly higher rate, 
20g, be allowed, on the ground that 
it costs the, agent more to handle 
them. As-an alternative it might 
be made optional to allow 12% per 
cent. flat plus 15 per cent. of the net 
profits of the agency. This would 
amount to about 17% per cent. with 
a normal loss ratio of 55 per cent., 
and provide a higher final rate of 
compensation in case of a low loss 
ratio. The present method is 10, 15, 
25 and 30 per cent, depending on the 


policy. 


. 
juntas 


¢ 
In his annual speech to the House of 
Representatives, Federal Treasurer 
Bruce, of Australia, disclosed that the 
Australian national. debt on June 30th, 
totalled $4,210,000,000, as compared with 
a pre-war debt of $1,695,000,000. 


_ |Is Power Co. ‘Liable if 


Power Fails in Fire? 


The failure of a power company to 
supply power to pump water when a 
fire was at its height, a decidedly 
important action for all insurance 
companies, is being fought out in 
Wisconsin, The Highway Trailer 
Company is ‘seeking to recover dam- 
ages of $250,000 for the loss of one 
of its buildings by fire on the grounds 
that fighting the blaze was inter- 
fered with by turning off the power 
running the water pumping appar- 
atus by® the superintendent of the 
Edgerton substation of the Janes- 
ville Electric Company and otherwise 
hampering the firemen in their at- 
tempt to extinguish the blaze. The 
action will be tried this fall. 


INSURANCE POLICY 
CUT HIS FUEL COST 


Inspection Revealed Certain 
Defects That When Elimin- ; 
ated Cut Overhead 35 p.c. 


Fuel costs are an important item 
of overhead in many large industries. 
Insurance companies realize this and 
those handling boiler insurance vre 
giving this matter close attention as 
a part of their policy service. One 
industry is said to have saved 35 per 
cent, in fuel costs by taking advan- 
tage of this service and co-operating 
with the inspectors. The inspector, 
on making an examination of the 
prospect’s plant, came to a conclus- 
ion that too much was being spent 
for the power that was actually nec- 
essary. There were three boilers and 
at the ‘time of his inspection a cheap 
grade of coal was being fired. He 
told the firm that better coal and 
proper firing would eliminate one 
boiler and later actually demonstrat- 
ed that-this could be done. Further 
examination revealed that there were 
cracks in the boiler setting and he 
suggested that if these were repaired 
and the windows in the rear of the 


boiler, which were usually left open, 
were kept closed, and if a good grade 
of coal were substituted for the poor 
one they were then using, one boiler 
would be quite sufficient to run the 
plant. The assured decided to test 


out this plan. He had the boiler re- 


paired, obtained a good grade of coal 
and then saw it’ demonstrated that 
one boiler would do what he had hith- 
erto needed three boilers to do. The 
reduction in overhead was 35%. 

' This is rather a unique service for 
an insurance. company, but the field 
is steadily widening and the keener 
the competition the greater the ser- 
vice the insured are getting. 


SPLIT INSURANCE MELON 


Melon splitting via stock dividends 
has spread to insurance companies 
across the line, two Néw York casu- 
alty and surety companies having 
made plans to double their capital by 
means of stock dividends. The 
Fidelity & Casualty proposes 100 
per cent, stock dividend thereby in- 
creasing its capital stock to $4,000,- 
000, and the United States Guaran- 
tee proposes to give its shareholders 
a 120 per cent. dividend thereby in- 
creasing its capital to $550,000. .- 


RADIO SETS A DANGER 


Following a number of fatalities 
due to carelessness on the part of 
amateurs installing radio antennae 
over electric light wires and because 
of the possibility of a new fire hazard 
from such installations, the Wiscon- 
sin Industrial Commission has _ in- 
cluded in the new state electrical 
code a provision governing installa- 
tion of wireless sets. 


H. H. McLellan, New Brunswick fire 
marshal, reports for the quarter ended 
September 30, in the province, 227 fires 
for a total loss of $676,471. Of this 
amount the insurance companies paid 
$454,298 and the owners of the buildings | 
destroyed bore the loss of $222,173. 


GROUP INSURANCE 
BUNDLES ALL RISKS 


INTO ONE CLASS 


Examination Less Lessens Losses 
During First Five Years 
Claim Insurance Men 


It has been stated time and again 
that non-medical insurance does not 
increase the risk which companies are 
taking in the aggregate. As this is 
practically a new brand of insurance, 
it is rather difficult to get up-to-the- 
minute data. However, there is an- 
other class of insurance cited by 
some opponents of non-medical risks 
that might be considered in conjunc- 
tion. It is group insurance. In plac- 
ing group policies, all employees are 
taken “as is” and in a large group 
it is inevitable that steadily and per- 
sistently there will come deaths. In 
fact the risk is much greater than in 
non-medical insurance policies. In 
regular life insurance the effect of 
selection on thé mortality rate does 
not disappear until well after five 
years. The oft repeated statement 
that a thousand risks passing a given 
street corner could be taken for life 
insurance and show no greater mor- 
tality than a thousand selected risks 
is a fallacy, as to the first five years 


at least. Medically selected risks 
show low mortality in the first year, 
slightly less favorable in the second 
year, in the third year, and so on. 
Group insurance is put forth as 
ideal life insurance because it takes 
all risks in the office, shop, or plant 
just as they stand, without selection. 
A man whose days are numbered and 
a young husky who expects to live a 
hundred years come in on_ equal 
terms. Of course, it is entirely pos- 
sible that the husky will be the first 
to go—such is the uncertainty of life. 
What is true in group life insur- 
ance also is true in group accident 
and sickness insurance—no Selection 
against the individual, all disabilities 


covered, no cancelations or of im- 
paired risks, the morbidity rate in the 
shop determines the net claim cost, 
uninfluenced by selection. 

In advancing arguments in favor 


of group insurance, one agent de- 
clared that for the employer pur- 
chaser of group insurance, the car- 
rier and the employees, the best of 


hygienic methods be instituted, such 
as improved sanitation, improved 


ventilation, increased lighting facil- 
ities, in fact anything which will re- 
duce the’ morbidity rate. These meas- 
ures are of importance to the employ- 
er because -insufficient light, or vit- 
iated air, or insanitary conditions im- 
pair efficiency of employees. Frequent 
disabilities affect production, both 
quality and quantity. 

It is to the advantage of the carry- 
ing company to keep down the mor- 
bidity rate, to effect a reduction in 
claim cost, a saving which can be 
applied toward more sanitary inspec- 
tions; hygiene pamphlets and talks, 
as well as rate reduction, 

It is to the advantage of the in- 
sured that the rate of morbidity be 
reduced, as full-time pay is better 
than weekly benefits based on one- 
half or two-thirds wages with doc- 
tor’s and nursing bills to be met. 

The annual loss to workmen on ac- 
count of sickness, in wages alone, is 
estimated by a New York insurance 
statistician at over $2,000,000,000. If, 
through the application of intelligent 
measures to lessen sickness in shops 
and factories, the rate of morbidity 
is reduced 25%, the wage saving 
alone to employees would amount to 
$500,000,000, to say nothing of the 
saving of expense incidental to sick- 
ness. 


LOSS IS $3,500,000 


The Insurance ‘adjusters handling 
the Northern Ontario fire situation 
have prepared a close estimate of the 
loss sustained. They place the total 
at $3,500,000. This is considerably 
‘below the original estimates. 


Insurance Only Method By Which 
Majority May*Accumulate Wealth 


Generally speaking there has been 
a great awakening during the last 
few years to the value of insurance. 
Testimony to this fact is the wonder- 
ful growth of the total insurance 
written. However, there is another 
striking evidence to hand. It is the 
fact that the important papers of the 
time consider the subject one of rank- 
ing impcrtance to deal with exten- 
sively editorially. There have been 
two examples of this of late. The 
Kingston Standard and the Orillia 
Workman express some po! inted and 
valuable opinions on the subject. 

The Standard says in part: 

“That was a remarkable and signifi- 
cant statement made by Mr. Murdock 
Johnston of the Manufacturers Life In- 
surance Co., in his address to the effect 
that 87 per cent. of the money left by 
those dying is life insurance money. 
This emphasizes two striking facts; one 
that accumulated wealth is in the hands 
of a relatively few and that it seems to 
be exceedingly difficult for the average 
man in the ordinary walk of life to set 
aside anything out of his earnings; the 
other, that if it were not for the fore- 
sight of such men in guarding against 
the future of themselves ard their 
families by taking out life insurance 
there would be a great deal more of suf- 
fering and hardships for these depen- 
dents than there now is. It was worth 
while, too, to be reminded by Mr. John- 
ston that it is ‘not necessary to die to 
take advantage of life insurance—a fact 
aimply testified to by the number of paid- 
up policies accruing in the life of the 


insured.” 

The Oritiia Workman, more or less 
interested th insurance, spreads a 
good gospel when it says: 

“Life insurance is the agent bv 
which ‘gaunt famine,’ many a time and 


oft has been driven from the door of|, 


the widow and the fatherless. It has 
taught the thriftless and the spendthrift 
the virtues of laying by ‘a little some- 

thing’ for the proverbial ‘rainy day.’ 

Life insurance is one of the stronges' 
moral forces on earth. Like Charity, it 
suffereth long and is kind; it envieth 
not, and is not puffed up. It is strength 
in weakness. It stands four square. te 
all the winds of Heaven, and seals the 
mystic bond of brotherhood which makes 
all mankind as one. It is as a full moon 
in harvest, it tempers the wind to the 
shorn lamb, it keeps going the cruse of 
oil so that it faileth not. Its strength 
is the strength of the —— hills 
it is as manna in the wilderness, and 
as bread cast upon the waters. It is 
as a drop of dew to the blade of grass, 
and a man is a man because of it. The 
man, who, by gab would seek to defame 
the character or the purpose of an in- 
stitution like this, or try to throw ob- 
stacles in the way of its success may 
justly be looked upon with suspicion 
and be regarded by every honest man 
as a dangerous member of the commun- 
ity. The blessings distributed by life 
insurance, fall unseen and unnoticed by 
the great mass of the pe yet pro- 
ducing results replete with happiness, 
and touching chords that will vibrate 
throughout the land, where care and 
sorrow, and the Cry of the Human is 
ever present.” 


November 17, 1922 


The Western Empire 


take ASSURANCE x COMP 
Office; Bidg., Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points. 


' Branch Offic 
Saskatoon Calgary octets 
WILLIAM SMITH, 
Managing Director. 


Western Assurrance Company 
Fi . 
Bi, "er tease ete 
Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 


$84,000,000. 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 
erdike (Montreal), Ltd. 
Brock, Alfred Cooper, (London, 


H.C. 


British America Assurance Co. 


Fire, Marine and Automobile 
Ins * 


France 
HEAD OFFICE  - » TORONTO 


BOARD OF DIRECTORS: W. R. 
Meikle, President and General Man- 


row, Major 3 Si "Henry Pella 
C.V.0., BE. R. r - 


CANADA NATIONAL FIRE 
INSURANCE COMPANY » 


HEAD OFFICE : WINNIPEG, MAN. 
“TOTAL ASSETS $2,792,662.00 


“TORONTO, 24 Adelaide St. W, 
W. H. George, Superintendent of Agencies 


‘gaged property. 


We will accept your funds for 
investment on the security of 
ch mortgages, 


it conservative form 
of investment yields you “ne 
Write for particulars, 
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DONWOODS 


A La a ea TT 
Finely wooded ravine lots, con- 
venient to the Yonge Street local 
cars, in the county. Exceptional 
views across the Valler. Restrict- 
ed to one dwelling to "50 feet. 


$850 Per Lot Up. 


H. R. DOUGLAS, 
Adel. 5070 Pet 69M. 
Mail Building. 
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“Individualism as 


a Factor in 


.... | Affairs”—SirjJoseph Flavelle 


‘(Continued from page 10) 
the long history of mankind, sacrifices! we have fixed are based on their ex- 


had a conspicuous part. We are planning 
to rely much upon social and political 
mathinery, and we underestimate the 
importance of physical health, educa- 
tion, and the sense of individual res- 
ponsibility. No society will survive with- 
eut the integrating motive, which con- 
sists not “in not having,” but in doing 
one’s full share. The world is stirred 
to-day by powerful centrifugal forces 
like a whirling wheel, whch will fly into 
pieces unless it is held together by 
equally powerful centripetal forces. 
These. integrating forces are measured 
self-control, obedience, respect for law 
and authority, restraint, limitation of 
desires, the feeling of obligation. We 
have a superabundance of vital energy— 
what we need is vital control.” 
Dependence Upon Organizations 
If you consult with a company of 
your associates in business for the 
correction of weaknesses or the in- 
crease in production, the usual result 
is that your officers say: “Give 
us more machinery and a larger or- 
ganization.” It is a rare thing for 
the men on the working lines to say: 
“We will learn to work harder and 
more — eS ee make 
er use e 01 
and machinery.” When the United 
States came into the war, the Presi- 
dent made a call upon business men 
to assist the nation, and there came 
to Washington probably the test 
..gregation of € ve capacity that 
“was ever gathered for public service 
in one city. They came from all 
parts of nion. They sat for 
weeks and months, not knowing what 
to do. Under the American system, 
tne chief of ordnance is responsible 
for the production of munitions of 
war. I said to him: “We have had 
some experience in Canada guring the 
war in making use of business men 
for purely ness purposes. If you 
will draft these executive men whom 
the President has brought into Wash- 
agton to carry on the business — 
you, your engineers can prepare the 
necessary specifications and furnish 
the needed technical ins 


resent 
British practice. They tried w re 
are doing, but had to drop it. « Their 
army officers and engineers now pre- 
pare designs, and furnish inspection, 
but business men have charge of pro- 
duction.” He replied, “I will not pass 
over to a body of business men what 
this Department should itself r- 
form.” So he eer ea wo = 
ful organization, m excel- 
lently constructed buildings near the 
Wh‘te House. The o ization reach- 
as twenty-two 
d miles’ of 
“re Sa cairns ~, a 
were, however, few if any, 
— — —_ during Sees 
a ew, if any, ican guns 
service. ttamnee. with the same duty 
in Ottawa, we had been at work for 
a year or more when someone asked 
for a’plan of our organization. I re- 
plied: “I fear we have not prepared 
one, In securing production of muni- 
tions of war, we have not thought of 
preparing a plan.” 
; is 


ization” that is impressive.’ The 

lant at Detroit is a wonderful place. 
ote segunlion Kk bat hcking or 

ave or uu gz at i 
from another side it is the most dis- 
ee vince er Each man 
repea e@ same operation on a piece 
of material passing before him upon 
a moving belt. He turns a screw, bores 
a hole, or does some other single act 
repeated all day long. As one looks at 
it one thinks of the noble profession 
of craftsmanship. I am not saying 
this to make light of the Ford organ- 
ization, but to direct attention that we 
are eee on our capital of craftsman- 
ship, and one wonders what will hap- 
pen at some later time when all these 
one-job. people are called upon to do 
some other work. This organization 
of repeat work kills the development 


of the craftsman. - He is simply a cog bi 


in a huge, operating machine, and we 
are in danger of forgetting that a 
man is a man, and has a right for all 
round development. 


Dependent Upon Association 


A few years ago, three gentlemen 
from a town on rgian Bay, called 
on me and said Pas are Pad ongotat 
lish a packing house plant in o 
town, and want to talk to you about 
it.”. They submitted their plans, and 
we an interesting hour together. 
These men had hitherto been some- 
what bitter one for the North 
Shore trade. asked them “Who is 
to manage this business?”, and they 
replied “Oh, we will all do it.” After 
they had gone, I said to Mr. William 
Davies, “These people will come to 

ief; they have an impression that 

y building a house, anl organizing 
with some sort of general oversight 
from themselves, that it will go itself. 
They will come a crop er.’ The 
plant, which cost five hundred thous- 
and dollars, has been closed up for 
the past ten years or more. 

I remember during the war, that 
manufacturers of munitions in this 
Province formed a munition section 
of ‘the Manufacturers’ Association. 
The president and secretary came to 
Ottawa to lay their views before tne 
chairman of the Munitions Board. 
They stated “Your revised prices for 
shells are too low. They cannot be 
made at a reasonable profit. We 
represent three hundred and thirty 
manufacturers, and we are expressing 
their view when we say it is neces- 
sary that we should have a higher 
price.” I said in reply “I am sure 
you are wrong; if the purpose of your 
organization is to secure higher pric- 
es, you do not need an association of 
manufacturers to convince the British 
Government that they should give a 
fair price for work done in Canada. 
What you have not known is that 
throu } the courtesy of a number of 
manufacturers, we have in detail the 
cost of producing various sizes of 


_ shells in their plants, and the prices 


¢ 


perience and upon their statement 
that they think the price a fair one. 
You will perform a real service with 
your association if you will co-operate 
and those who have greater exper- 
ence assist those who have less, in 
establishing better production at the 
same overhead. You will make more 
money, and you will assist a hard 
pressed British treasury.” It has al- 
ways appeared to me that one of the 
dangers of the Manufacturers’ Assoc- 
lation was that it led to dependence 
upon assistance from outside, and did 
not look enough toward improving 
ousiness from the inside. {i have 
never believed in Trusts, nor been a 
member of a Trust or combination— 
not because I thought they could do 
much harm to the consumer over a 
length of time, as sooner or later the 
spirit of competition took care of that 
side, but, that the harm came to the 
consumer because men depended upon 
the organization in. place of’ trained 
judgment developed under the stress 
of necessity. I remember a manufac- 
turer during the war saying “You will 
fall down in the delivery of munitions 
unless you pull these infernal muni- 
tions inspectors out of munitions 
plants, as they try to impose all sorts 
vf ridicuious standards upon the man- 
ufacturer.” I asked the Chief In- 
specter to send his senior officer to 
this plant, and to bring back a report. 
Upon his return, I had the manutac- 
curer join in the conference, Com- 
plaints had reached the Board from 
the British authorities that the am- 
munition boxes pulled apart under 
stress because the screws did not hold. 
I'he Chief Inspector said “My officer 
went into this manufacturer’s shop 
at. the finishing end, and inspected 
the boxing of shells, The workman 
was driving the screws in the boxes 
nome with a hammer. The inspector 
asked him “Do you permit that?” 
“Permit what?” came the reply. “Per- 
mit screws to be put in your poxes in 
that manner.” And for the first time 
the manufacturer saw it. He said, 
“You damn fool, what are you doing 
that for?” Similar conditions were 
found all over this man’s establish- 
ment. ‘The correction of his troubles 
say with hi , and did not arise 
from unreasonable standards set up 
oy the inspector, 

Prior to the war, I was asked to 
speak in the town of Ayr, where they 
nad a very active Farmers’ Organiza- 
tion and Women’s Institute. The 
supject of my address was “Co-opera- 
tion,” and 1 fear the company was 
disappointed in the type: of co-opera- 
tion 1 recommended. ‘The chairman 
or the meeting had been one ot a 
group of some twelve hundred farm- 
ers, who had gone to Ottawa from all 
parts of Canada to prefer a_ plan 
about something—the nature of it 1 
have forgotten. I said to them, “The 

of this ing was ‘one of 
a company who went to Ottawa. 1 
am not passing upon the question, 
whether what they wanted was right 
or wrong, but I would desire to say 
to him, and to you who are farmers 
present, that if every man in the com- 
pany who went to Ottawa had in 
place of going there to seek for 
remedy, formed themselves into a 
seague, each with his neighbor and he 
in turn with his neighbor, to fight bad 
weeds, to cultivate the land better and 
deeper, to use better seed, and to get 
rid of their scrub cattle, they wouid 
make more money for themselves and 
add far more to the wealth of the 
country than by anything which they, 
or twelve times their number could 
secure from Ottawa.” 

Take labor. We know the abuses 
under which labor sutfered, and re- 
spect the causes which led to the or- 
ganizing of unions, and the redress 
of many wrongs made possible only 
through the pressure of organized 
labor, but there has developed an in- 
sistence for collective bargaining, the 
closed shop, the sympathetic strike, 
and the policy of “ca’canny.” Red- 
looded men are told that they must 
lower their output. Any action which 
through the force of organization 
levels the good man down, is a menace 
to society. The control of the spirit 
and purpose of a man, and his re- 
sponsibility is with himself, not with 
his neighbor, his union, his group, his 


p- | Party, or the combination to which he 


oelongs. It is a frequently forgotten 
truth from which there can be no de- 
liverance “Whatsoever a man soweth, 
that shall he also reap,” The question 
was asked long ago “Do men gather 
grapes of thorns, or figs of thistles— 
Acres of thorns or fields of thistles, 
because they are numerous, give no 
greater promise of grapes or figs. 


There have developed bodies of de- 
termined men, in oS groups, in 
associations, in brotherhoods, in 
unions, who claim they are righting 
injustices and relieving society of 
tyranny. They are found in politics, 
in industry, in agriculture, in educa- 
tion, and in the church. They are 
mostly sincere, and frequently unin- 
formed or misinformed. The onlook- 
er, seeing some of them in action, may 
be forgiven if he indicates they seem 
to be chiefly concerned in what they 
can capture for their theory, for their 
class, their group, or their organiza- 
tion, whether what they desire to 
secure presses upon others or not, It 
would appear they are too commonly 
seasoned of the selfish purposes of 
the individualist without his creative 
force or courage. He seeks to create 
through his own effort, and if he will 
he can share with othets. ~They de- 
pend upon organization and collective 
power to force their plans, if they are 
not willingly accepted. They develop 
and exploit class consciousness, and 
determine to have their way if the 
forces at their command can compel 
its acceptance. One is inclined to ask 
—are we setting up another form of 
tyranny, without the cementite 
gain of individual responsibility an 
individual initiative and effort? The 
community needs both forces—in- 
dividual initiative present in organis- 
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Gross Earnings 
Operating Expenses 


Net Earnings 


SEVENTY-FOURTH ANNUAL REPORT OF THE 


CONSUMERS’ GAS COMPANY OF TORONTO 


Year Ended 30th September, 1922 


The Directors submit -herewith, their Report and the Financial 
Statements for the fiscal year ended September 30th, 1922. 

There has been an increase of 4,586 in the number of consumers. 

The operations for the year have resulted as follows: 


$6,813,939.82 
5,335,665.65 


1,478,274.17 


Interest, Dividends and Plant and Build- 


ings Renewal Fund 


Leaving a Surplus of 


1,217,055.80 


261,218.37 


In accordance with the provisions of the Company’s Act of 
Incorporation, $140,906.09 of this surplus has been restored to the 


Reserve Fund. 


The balance, $120,312.28, has been carried to the Special Surplus 


Account, 


The eoal miners’ strike in the United States caused the Direc- 
_tors much anxiety in the securing of an adequate supply of gas 
coal. It is satisfactory to be able to report that, notwithstanding 
the long duration of the strike, the Company was able to maintain 
a full supply of gas throughout the entire period. 

This was not accomplished, however, without adding greatly 
to the Company’s operating expenses, due in part to the necessity 
of purchasing and transporting a large quantity of English gas 
coal, and to the fact that American gas coal could not be purchased 
except at greatly enhanced prices, and with un¢ertain deliveries. 

As a result of the general shortage of coal, and the difficulties 
experienced by citizens in obtaining sufficient coal for the heating 
of their houses, the demand for gas during the month of September 
exceeded that for any month during the Company’s history. The 
average daily output of gas- for that month was 15,527,000 cubic 
feet as compared with the highest previous average daily record, 
in January, 1920, of 15,162,000 cubic feet. 

_On September 25th last, the Company recorded its maximum 
daily output of gas, which amounted to 18,662,000 cubic feet, being 
an increase of 1,258,000 cubic feet over the previous maximum day. 

The demand for gas has continued to tax the Company’s 


manufacturing capacity to its 
_ the sale of 
$418,452.44, this amount reall 


limit, and while the revenue from 


as shows a decrease, compared with last year, of 


represents the saving to the con- 


sumers generally from the application of the schedules of rates for 
gas which were made effective on February 15th and June 15th. 
The present schedule, which was made effective on June 15th, 


reads as follows: 


First 10,000 c.f, per month 9c. net per 100 c.f. 
Next 90,000 c.f. per month 8%c. net per 100 c.f, 
Over 100,000 c.f. per month 8c, net per 100 c.f, 
Service Charge—50 cents per meter per month. 
As compared with the flat rate of $1.25 per thousand cubic feet 
(the rate charged for gas prior to February 15th), the above 


schedule represents an annual 
$1,000,000.00, 


saving to the consumers of nearly 


During the year slight reductions were made in freight rates. 
On July Ist, the freight rate on coal on the United States railroads 
was reduced 27 cents per net ton, and on August Ist, the same rate 
was reduced 15 cents per net ton on the Canadian lines. 

* These reductions, together with the saving of the exchange on 


remittances to the United States, 


have contributed materially in 


enabling the Company to make the very substantial reductions in 


the rates charged for gas. 


The efficient condition of the plant has been well maintained 


throughout the year. 
amounted to $649,162.30, 


Necessary repairs and renewals have 


In accordance with the By-law passed by the shareholders at 
the last annual meeting, application was made for Supplementary. 


Letters Patent, which were granted 


om the 9th December, 1921, 


increasing the Authorized ae Stock of the Company from 


$6,000,000.00 to the sum of 
The following statement 
preceding year, shows: 


Year ended September 80, 1922 
' Year.ended September 30, 1921 


All of which is respectfully submitted, 


ed groups which are exponents of op- 
posing views but neither should seek 
the exclusion of the other. 

We are slow to see it, but our prob- 
lem is not, how shall we obtain our 
share, but how shall we make some- 
thing worth sharing; not one solved 
through capture, but through creation. 
It was perhaps natural in the re- 
action from the strain of the war to 
believe in the possibility of economic 
restoration along the path of less 
work and more enjoyment. We have 
entertained delusive hopes of a high 
standard of living to be attained with 
less effort and shorter hours of labor. 
[t will not do. We must travel alon 
the old highway of hard work with 
ungrudging service, while practising 
sound economy. This is an asset, not 
a penalty. 


Many still believe that hard work 
for full hours is a penalty. Listen 
to Barrie’s experience as recited to 
the young men at St. Andrew’s: 

“So you will have to work Harder. The 
Almighty doubtless could have provided 
us with better fun than hard work, but 
I don’t know what it is. To be born poor 
is probably the next best thing. The 
greatest glory that has ever come to 
me was to be swallowed up in London, 
not knowing a soul, with no means of 
subsistence, and the fun of working till 
the stars went out. To have known any 
one would have spoilt it. I did not even 
quite know the language. I rang for my 
boots, and they thought'I said a glass 
of water, so I drank the water and 
worked on. There was no food in the 
cupboard, so I did not need to wasie 
time in eating. The pangs and agonies 
when no proof came. How courteously 
tolerant was I of the postman without 
a proof for me. The magic days when 
my article appeared in an. evening pap- 


‘er. The promptitude with which I count- 


ed the lines to see how much I shou'd 
get for it.” : 
Here Barrie catches the spirit. 
Life is a great adventure in which a 
man of red wn plays his part with 
oyain struggle, : 
ears ago, at the plant of the Wil- 
liam Davies Company the level of the 
city drains .permitied a minimum of 
fal] to the Don River. In consequence 
during high water, the street drains 
blocked, and had to be opened. It was 
a particularly. bad place for workmen, 
as the ground had all been filled in, 
mostly with cinders, hence there was 
no bond. On one of these occasions 
the superintendent of the work came 
into'my office, mud from head to foot, 
and declared with enthusiasm, “We 
have beaten every previous record in 
the time spent in opening and clear- 
ing the drain.” Even in this class of 
work is joy in struggle and achieve- 
ment, 


2,000,000.00, 
or the past, as:compared with the 


Meters 
132,141 
127,555 


Gas Sales 
$5,408,829.61 
$5,827,282.05 


$ 418,152.44 


A. W, AUSTIN, President. 


Suspicion, envy, hatred, with con- 


sequent unrest, have been unloosed in 
the world to an unparalleled degree. 
There is no world deliverance from 
this and the economic burdens of the 
war except through individual cour- 
age, with patience, individual accept- 
ance of the spirit of obedience, with 
individual hard work and determined 
saving, and with it all cheerfulness. 
If we have concurrent, purposeful, na- 
tional and international action, plan- 
ning for sound economies by govern- 
ment, re-established exchanges and 
better understanding between nations, 
there will follow the gradual. emerg- 
ence from the present state of confus- 
ion and distress in Europe. Probably 
greater progress than we know has 
already set in, 

Canada has had few serious losses 
to bear. We can accept our moderate 
discomforts with dignity and _ re- 
straint. We can secure no early re- 
lief from heavy taxation. There can 
be ne freedom for years from the 
drain upon our cash resources through 
overbuilt railways, now the property 
of the State, but we have no cause for 
fear, if we play the game with high 
‘ourage—and do not leave out cheer- 
fulness—whatever happens, we must 
not lose courage, or abandon a sense 
of individual responsibility. Taxa- 
tion is troublesome. It arouses a sense 
of injury, with anger. This may be 
useful if it curbs new and extrava- 
gant national and municipal expend- 
itures. But otherwise surely it is a 
mistake, unless the burden of taxa- 
tion is unfairly distributed. We fought 
a good fight. A great increase of 
national indebtedness followed, which 
must be met by taxation. There is a 
manlier way than scolding’ about the 
cost to us. individually. We cau still 
remember that the flower of our 
young manhood gave their services, 
and many of them their lives in the 
ereat struggle. If we have to do 
without some comforts because our 
share of the burden means the pay- 
ment of heavy taxes, should we com- 
plain? . as . 

Slippy McGee said, “Parson, think 
of me leading the brigade down here. 
‘seeping up the work, fighting things 
‘hat hurt, and finding out things that 
help. Lord, what a chance! 
hundred millions to work for, a hun- 
dred millions of one’s own people, 
and a trail to blaze*for the unborn 
millions to come. Lord God, that is a 
man size job!” 

There is an honorable place for 
each man in Canada to do his job as 
well as he can each day, and that is 
the way the world’s work, which mat- 
ters, is done, | 
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Statement of Income and Profit and Loss 
For the Year Ended September 30th, 1922 
Gross Earnings: 
Gas Sales 
Residuals -Produced 
Merchandise Sold 


$5,408,829.61 
1,029,856.51 

/ 349,782.42 
25,471.28 


: Ar © teats —————_ $6,813,939.82 
Production, Distribution and Administration Expenses and ’ 


5,335,665.65 


Net Earnings $1,478,274.17 


Interest 
Dividends 


1,217,055.80 


$ 261,218.37 
$140,906.09 
120,312.28 
$ 261,218.37 


Balance Sheet of the Consumers’ Gas Company of 


Toronto ; 
September 30th, 1922 
LIABILITIES 
1922, Sept. 30— Te, 
Capital Stock: 
Issued under Act of 1887 
Issued under Act of 1904 


Reserve Fund: , 
Amount at Credit October 1, 1921 
Transferred from Profit and Loss, Sep- 
tember 30, 1922 


Premium on Stock Act 1904 2,960,560.28 


8,960,560.23 


Special Survlus Account 120,312.28 


Plant and Buildings Renewal Fund: 
Amount at Credit October 1; 1921 .... 


; 1,580,931.25 
Less Repairs and Renewals 


649,162.30 


931,768.95 
Transferred from Profit and Loss, 


September 30, 1922 


Reserved for Dividend No. 290 ......27....2.....c05 $3 


Provision for Dominion Government Taxation 
Bank Advance 


$13.374.029.45 


Balance Sheet of the Consumers’ Gas Company of 


Toronto 
September 30th, 1922 
ASSETS 
1922, Sept. 30— 
Real Estate, Plant and Equipment 
Other Investments 
Materials and Supplies 
Cash in Bank and Offices 
Accounts Receivable 


—- 


$13,374,029.45 


A. W. AUSTIN, ARTHUR HEWITT, 
President. ‘© General Manager. 

We have audited the accounts and vouchers of the Consumers” Gas Company 
of Torogto, for the year ending September 30th, 1922: Our requirements as 
Auditors have been complied with and in our opinion the above Balance 
sets forth a correct. statement of the "3 affairs as st.own by its 
(Signed) W. E. SAMPSON, 

EDMOND GUNN, F.C.A. 

Toronto, 19th October, 1922. 


0 ‘ Auditors. 
The following gentlemen were elected Directors for the ensuing — 


year: A. W. Austin, Esq.; A. H. Campbell, Esq.; Wellington Francis, 


Esq., K. C.; L. Goldman, Esq.; F. LeM. Grasett, Esq., M. D.; H. Langlois, 
F. G: 


=i er John F. Michie, William Mulock, Esq., K. C.; 
sler, Esq. 

At a meeting held subsequently Mr. A. W. Austin and Mr. Welling- 
ton Francis, K. C., were unanimously re-elected President and Vice- 
President respectively. 


If you only knew— ) 


that your good health would continue, 

even for one day— 

that twenty years from now you would 

be alive and well off— 

that your present income would remain 

secure and always available for you or 

your family— : 

Me might then plan your affairs accord- 
y- 

possible. 


| Your Future? | 


~~ 


The type of man who protects his 
home— 


The Only Way 


You can, however; anticipate the years, 
capitalize your present health and earn. 
Ing power, and thus make certain of 
twenty years’ progress now, by securing 
in good time our 


Home Protection Policy 
for $5,000 


This plan is the basis of all life Insur- 
ance. 


Experience has proven that it offers 
maximum insurance at minimum cost. 

. The annual outlay is comparatively 
small, being only a moderate rate per 
cent. on the capital “estate’’ created, 
—_— to age. The average is aboyt 

‘o- , 
Even these small payments may be 
reduced by dividends. 


<3 Cash values are guaranteed—a fund 
\\ # , for emergencies. 

a la Policy continues In force while any 
| cash value remains, thus preventing 
Ne \ lapse and loss of protection. 

wy | policyholders in the Canada Life 
have lived to draw large sums from this 
form of policy for their own personat 
use, 


\ 
rr 


Remember: 


A substantial policy on your life will 
do much towards carrying Se 
intentions—whether you live or die. 

it may pay off the mortgage, 
supply food and clothing for your 
ee the children at 
school. 

it may be all that Is left 
of your tife: work—to 
keep you in comfort 7 > 


in your old age. Ls 
Ask For Particulars YS 
or oe 

¢ poet gt ° 

7 i 
ris Sas * hel ‘et 


a 5 3 


Lal 7 
- 7 

And In due time reap the rewards 

of success, 


Assurance Company 
Home Office 
TORONTO 


aa 


But to know these things is im- 


ae 


“© 
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At St. Catharines A Petition of 
Ratepayers Has Been Over- 
_ signed After Council Re- _ 
fused: to Submit Bylaw 


H 


ht | Canadian Red Cross and to the 
€ the banks, Canadian Pacific Railway, 


How The Financial Post Saves Readers 
g __ - Hundreds of Thousands of Dollars 


The big scheme, inaugurated under the 
sums of money in Canada for the laudable 
| Succoring of starving children in Russia, has gone flat, according to a copy 


highest: auspices, to raise large 
but very doubtful and suspicious 


of the official report sent to THE FINANCIAL POST. THE POST warned 
its readers, financial and business men and institutions of the country, 


against contributing. 
Successful in getting 
were unable.to interést the others. 
tically abandoned and developments 


im 


The report states that the promoters were tolerably 
money from the middle 


and working classes but they 


The whole scheme has now been prac- 
confirm the stand taken by THE POST 


at the time. We said that while the promoter, Colonel Mackie, and all con- 


nected with the scheme in Canada, 
whom moneys and provisions were 


were above reproach, the real people to 
sent were not, and we said that the sup- 
| plies were not and would not reach the sufferers. 


The first charge was 


finally admitted. It was proven that Russians and others in England were 


by eae rake-offs, It is now officially admitted that 
| P 


tions. It is now admitted that this is 


sent to Russia to ensure their being k 


the Soviet has com- 


fallen down and has not -been delivering the moneys or supplies, 
We took the stand that all‘contributions of this sort should go to the 
Canadian Red Cross only which worked with 


and other thoroughly reliable institu- 


the only way in which moneys can be 
ept out of the hands of the Soviet and 


jeme which the | Safer. 
s H AUGHNESSY FOR to take whatever steps may be neces- 


serious inconvenientes we must se-. 


ed to lend its assistance, 
t iy ana 


_ . VIGOROUS POLICY 
: ON IMMIGRATION 


ri (Continued from page 1) 
population of 8,700,000 people, and 
that if we are to carry on without 


cure with all possible speed a very 
large addition to our population, and 


| to our productivity. 


Notwithstanding the war, Great 
Britain can ‘furnish a very large 


number of settlers of the right class, 


and for the first time, I think, in his- 
tory, the British Government is pre- 
financial- 

otherwise, to help these people 
to become established in one of the 
Dominions. 

Norway, Sweden, Belgium, Den- 
mark, Holland and other continental 
countries can furnish us with thous- 
ands of rugged, splendid people who 
are weary of the struggle at home, 
and wish to seek their fortunes in a 
new land. 5 

We have a good government; in- 


‘| deed, each successive government is 


» versatil ; ‘than in changing 
about ae municipalities have 

ne committed to an embryo plan. 
electors in 


ve sin favor of an agreem 

ild a hydro radial line from To- 

to London via Port Credit with 
subsequently four tracks in 


ther? agreement 

between these two points 

4 of $11,300,000. Without 
ig the Apeore of the ratepay- 
again the Hydro Commission lop- 


ped off the line from Port Credit to 
and tacked the Toronto to 
rt Credit part onto the project 
from Port Credit to St. Catharines and 


added several changes which would 
involve more millions of expenditure. 
The are pore: ee 
\ stepped in ts report ‘an en 
the Drury Government came along 
- with new legislation giving the people 
_ a right to re-vote. evertheless the 
amibitions of the H. E. P. Commission 
continued to grow so fast that they 
at last sought to get Toronto to give 
a six track right of way along the 
harbor front, plus an extension east 
to Morley’ Ave., plus a subway on 
Bay St., at a total cost estimated to 
be $18,000,000 instead of the little 
$4,500,000 that the voters sanctioned. 
- The Chief Justice has stopped the 


race. 
= Scheme in the Air 
It is apparent that the dilemma in 
which Toronto finds itself has a bear- 
ing on the other municipalities along 
the line to St. Catharines, several of 
which are re-voting on the whole 
question on January first next. Until 
it is known definitely what Toronto 
is going to do about an entrance and 
about the construction of the line to 
Port Credit, there is little to induce 
- other municipalities to pledge them- 
selves. In fact, the whole matter 
has become more muddled the last 
two weeks on account of striking de- 
velopments than it has ever been. To 
further show that the hydro radial 
craft is encountering rough weather 
all along the coast, St. Catharines 
city council, a majority of which 
-» three or four weeks ago also thought 
~ it best to deny the voters a chance 
~ of yoting, had a petition signed by 
nine hundred ratepayers presented to 
it Monday night of this week. asking 
that the agreement in which they are 
interested be put before them again 
at the polls. Only a few over 600 
names were necessarv to come up to 
the 15 per cent. required by recent 
legislation but the petitioners evident- 
ly thought it well to add a few hun- 
pe for good measure. Unless To- 
ronto tangle is straightened out 
pretty soon and in some miraculous 
way that no one has yet devised it is 


difficult to see how Hamilton, St. 
Catharines and other municipalities 


between are going to work up any 
enthusiasm by January first next. 


DULUTH-SUPERIOR 


_ ,,Passenger earnings of the Duluth- 
Superior Traction Company for the 
first week of November amounting 
$33,468 compared with $31,787 for 
the corresponding period in 1921, an 
increase of $1,680 or 5.3 per cent. 
_ For the year to date the sarnings 
~ total $1,460,844, a decrease of $36,588 
of 2,4 per cent. 
CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelters for the 
' . first week of November amounted to 
' $044 tons, 7,616 tons of which were pro- 
‘duced by the company’s mines and 429 
_. ‘tons by other mines. From January 1, 
. to November 7, the receipts were 359,283 


good—in spots. Beyond question, it 
is the aim of government and all of 
the Ministers to do what is best for 
the general interest of Canada. But 
governments are proverbially given 
to procrastination. The political ef- 
fect of a policy cannot be put out of 
sight. 
Amendments Suggested 

To begin with there should be some 
amendments to our immigration laws 
and regulations. The requirement of 
continuous passage from country of 
origin is surrounded by many diffi- 
culties. There can be no good reason 
why an Englishman temporarily liv- 
ing in Oregon, who has bought a 
ranch in Alberta, should under our 
regulations be denied admission as a 
settler, because he comes to us from 
Oregon instead of direct from Eng- 
land. Nor should we be prevented 
from getting any settlers from the 
United States, who, not being na- 
turalized United States citizens, 
would be required under our law to 
return to their own country and come 
from there direct to Canada to en- 
sure admission. 

It is true that the regulations have 
recently been amended with refer- 
ence to British settlers, but the bar- 
rier against others still remains, The 
Act was originally designed to deal 
witha special menace, but I am sure 
that it can be amended so as to meet 
its original purpose without main- 
taining such serious obstacles to col- 
onization and settlement. There are 
other details in the immigration reg- 
ulations that require alteration, but 
it is not necessary to discuss them 
now. 

A Minister Needed 

There should be urged upon gov- 
ernment the appointment without de- 
lay of a thoroughly capable, enter- 
prising Minister of Immigration and 
Colonization. I think that my friend, 
the Hon. Mr. Stewart, who is with us 
to-day, will bear me out in the state- 
ment that the Department of the In- 
terior is now over-burdened with 
work, and that this additional load 
should not be placed on it. The Min- 
ister in charge of immigration will 
be a very busy man, and should be 
able to give his whole time and 
thought to his work. Heretofore it 
has been a sort of tradition that the 
Cabinet Minister or Deputy in charge 
of immigration should come from the 
West. There would appear to be no 
good reason for this. While natural- 
ly the main efforts of the Depart- 
ment will be directed to the est, 
there is room for considerable energy 
in Eastern Canada, and after all, it 
makes’ but very llittle difference 
whether the Minister comes from the 
East or the West provided he be just 
the right man. 

The Minister should have a most 
capable staff of assistants and rep- 
resentatives in the Department at 
Headquarters in Great Britain, the 
United States, and on the Continent 
of Europe, to permit of this most 
important matter being dealt with 
aggressively. He should have a strong 
and intelligent advertising and _pub- 
licity organization in Great Britain, 
the United States, Scandinavian 
countries and certain other selected 
countries of central Europe, through 
which an invitation will be extended 
to every colonist of the class that.we 
need, to give consideration to the op- 
portunities offered by Canada for set- 
tlement’ No allurments ghall be 
held out that are not based on facts, 
and precautions should be taken to 
see that the government activities 
are not utilized by steamship agents 
and others to delude intending immi- 
grants for the commission or remun- 
eration that it might yield them. 

The Minister eld be empowered 


sary to see that the settlers on ar- 
rival in Canada are advised, properly 
directed; and cared for. 

I am confident that in all this the 
government would have the active 
co-operation of the Canadian Pacific 
and other transportation companies, 
who expended such vast sums of 
money in co-operation with the gov- 
ernment to secure colonists a few 
years ago. 

We must get settlers where we can 
without exposing the country to the 
dangers of a defective and disastrous 
melting pot. We shall not be dam- 
aged by an intermixture of new blood 
and new thought. Great Britain is 
& more vigorous and intellectual na- 
tion with her mixture of English, 
Scotch, Welsh and Irish, than she 
would be if all were of one origin. 
Each nationality furnishes some at- 
tribute that the other lacks. Those 
of us who have had most experience 
in .our Own country will bear testi- 
mony that our national stability and 
our breadth of vision must be attrib- 
uted to the fact that we are made up 
of two predominating races, 

Selection will ensure the right 
class of settlers, to meet the require- 
ments of the country, and direction 
will not only lessen the worry and un- 
certainty of the newly landed immi- 
grant, but will be a reasonable sure- 
ty that he will be properly allocated. 
Selection and direction will serve to 
minimize the danger of unemployed 
that some times results from immi- 

ration activity. Growth of popu- 
ation wil} naturally stimulate in- 
dustry and create an increased de- 
mafd for skilled and unskilled work- 
men. But there will be means at 
hand to ensure proper adjustment 
and avoid an over-supply of work- 
men from abroad to the detriment of 
our own. 

During the forty years that I have 
een associated with development in 
Canada, there has never been a time 
when I thought that the emergency 
required prompter action on the part 
of the government than at present. 


DECLINE IN MARK 
GREATLY BENEFITS 
GERMAN INDUSTRY 


(Continued from page 1) 

it must occur and then the phenom- 
ena above described must follow. In 
respect to external transactions, the 
accumulation of external curgency 
and of credits as wel] as of receipts 
for deposits in foreign banks, foreign 
government and other securities, will 
be available and must be utilized as 
they are required. 

There are already indications that 
the German banks are preparing for 
such a course of events. The dis- 
count rate, which remained at 5 per 
cent. during the war and since, has 
been rapidly advanced until it is now 
8 per cent. The consequence is that 
capital has become dearer and credit 
more difficult to secure. Stocks in 
terms of gold have been falling. 
There is thus already occyrring a re- 
distribution of burdens as well as of 
wealth. The fact that the Govern- 
ment as well as the industrial com- 
panies have in a sense benefitted by 
the decline of the mark through the 
diminishing pressure of their interest 
charges upon capital funds during the 
period of inflation, has induced the 
rather widespread belief that the 
Process of inflation has been car- 
ried on deliberately. It is pointed 
out for example that the previous 
debt of the German Government has 
been practically wiped out. Certain- 
ly in so far as it was redeemable in 
paper marks, it could have been paid 
alright by a single issue from the 
printing press. Since however the 
debt is still apparently borne on the 
books of the Government and since 
there has been no formal conversion 
of it, the actual process of elimina- 
tion has probably not taken place. 
From the same point of view it would 
have been possible for a foreign syn- 
dicate to have purchased the whole 
of the shares of all the industrial 
companies in Germany for a total 
amount of about $700,000,000 or less 
than the capital of the United: States 
Steel Corporation. Thit has not been 
done, although unquestionably a large 
amount of American money has been 
invested in Germany during the past 
three years. 

When the currency debacle occurs 
who will suffer? In Germany every 
one must suffer, to a certain extent. 
Since the banks and the industrial 
companies have been making large 
profits during the inflation period 
and since they have been storing up 
these profits in stable currency, they 
are probably all in a position to write 
off the losses they may have to incur 
in respect to the eclipse of the mark, 


—————— 


without impairing their capital. Thus 
when the mark is eliminated they may 
not be in a worse position than they 
were at the conclusion of the war 
and may even have improved that po- 
sition. Those who have stocks of 
goods for sale must endure a period 
of commercial inaction but apart from 
that incident, they need not necessari- 
ly suffer loss in respect to these stocks 
for when the mark disappears they 
will sell them for solid currency when 
they are able to do so. Those who 
have been unable to exchange the 
marks they have received for ser- 
vices or goods. and who are unable to 
exchange their marks for other ser- 
vices or goods and who are unable to 
as well as those speculators in Ger- 
many and abroad who have been ac- 
cumulating marks in the expectation 
that one day the exchange value of 
these’ would increas2 and that they 
might then sell them at a profit. The 
joss in respect to the mark must fall 
chiefly upon the last mentioned 
group. These are for the most part 
undoubted'y out of Germany. It is 
known that an immense quantity of 
marks and of mark obligations are 
held in New York, in Amsterdam, in 
Zurich, in Canada and elsewhere. 
It is not generally believed that any 
considerable amount is held in Lon- 
don or in Paris. Some may be held 
in Vienna. 

In any case, paradoxical as it may 
seem, the mark debacle when it 
comes may not produce so great a 
cataclysm in Germany as might be 
supposed. One of the principal con- 
sequences would be inevitably the 
automatic cessation of the payment of 
reparation on their present scale and 
in the present manner of payment. 
Foreign commercial bills could not 
continue to be purchased by the Ger- 
man Government on the present Re- 
parations scale without depressing 
the exchange of any Germay currency 
or without raising the exchange of all 
other currencies. 

Another consequence might be in- 
creased demand in Germany for 
foreign currency to replace: the eli- 
minated mark. This might induce 
increase in the paper issues of Great 
Britain, Holland, the United States 
and Switzerland and since these 
countries have all at present a rela- 
tively stable currency and since they 
would naturally be reluctant to expose 
themselves to the danger of inflation 
or of further inflation, they would de- 
sire to cover their issues more or less 
fully by increasing their gold reserve. 
The only country in which such a 
course would not be necessary is the 
United States. Moreover the only 
country from whose’ existing stock, 
the gold reserves of other countries 
could immediately be replenished is 
also the United States. The elimin- 
ation of the mark, seems therefore 
likely to result in demand for gold 
from the United States. This de- 
mand can only be effective of course 
through those countries that export 
to the United States and upon which 
the United States have no counter 
claims sufficient to meet the payment 
for these exports. The Argentine, 
and Japan are such countries. Can- 
ada also is in the same position at 
the present time. These countries 
and perhaps some others may be in 
a position to draw gold from the 
United States and through them this 
gold is likely to find its way to Eu- 
rope. In this way the dislocation of 
European currencies caused at ‘least 
partially by the absorption of gold by 
the United States may be substantial- 
ly modified. A draft of gold from 
America to Europe of a given amount 
would provide reserves unpon which 
from three to four times that amount 
might be issued in paper currency 
without incurring risk of danger from 
inflation, ——————_—_———_ 


HYDRO PRICE COMES 
HIGH TO GUELPH 


Citizens Tell Gregory Commis- 
sion Of Financing Of 
Street’ Railway 


When the Gregory Commission en- 
quiry into Hydro Electric matters sat 
in Guelph last week citizens were giv- 
en an opportunity to express their 
opinion of how the city has been 
treated in regard to the local street 
railway system. Guelph has already 
issued $150,000 of bonds and a second 
$150,000 is ready to be issued. The 
city must pay for any deficit on op- 
erations. The city’s liability to the 
Hydro Commission reaches $450,000, 
according to Hydro officials. 

Last year there was a deficit put 
at $23,500 by Hydro officials and as 
high as $42,000 by other witnesses. 
Mr. Gilfoile for the Hydro admittec 
that this came out of the non-riding 
public as well as the riding public. 

Ex-Mayor Carter, who was chief 
magistrate of the city in 1919 when 
the proposed agreement to co-operate 
with the C. P. R. and link the line up 
with the Grand River system was 
made, emphasized that the citizens 
had been persuaded to support Hydro 
through promises by Sir Adam Beck 
and Mr, Gaby which had not been 


carried out. For instance the promise 
was made that the cost would be 
$150,000. Up to the present $300,000 
has been spent and the end was not 
yet. Outside connections were prom- 
ised, but none were yet in sight, A 
five-cent fare had been assured and 
this had been raised to six cents. 

One instance of Hydro inefficiency 
was brought out. The city wanted 
some work done on the corner of Sur- 
rey and Neeve Streets so as to re- 
move a dangerous corner caused by 
the railway. The Hydro estimated 
that: it would cost $700. The city en- 
eineer asked if the Hydro would. pay 
$500 for the work. The Hydro accept- 
ed. The engineer did the work at a 
total cost of $170. The point was 
that if this was the scale of Hydro 
expenditures it would have been bet- 
ter for the city to rehabilitate its own 
lines, 


TENDERS WAN 


pm 


TENDERS WANTED 


Sealed tenders will be received by 
the undersigned to 8 p.m. of the 20th 
inst. for $43,406.69 debentures. bear- 
ing interest at the rate of 5%%, pay- 
able in ten equal annual instalments 
with coupons attached—principal and 
interest combined, being the Depart- 
ment of Education’s (Toronto) share 
of Renfrew Collegiate now under 


construction. 
A. MILLER, 


Clerk, 
Town of Renfrew, Ont. 


TOWNSHIP OF BARTON 
Debentures for Sale 


Sealed tenders marked “Tender for 
Debentures,” will be received by the 
undersigned up to noon of the 4th 
day of December, 1922, for the pur- 
chase of approximately $10,000 
twenty-year and $15,870 ten-year 
straight term local improvement 
bonds, all bearing interest at 5%% 
payable half-yearly. 

Tenders will be opened on the even- 
ing of the 4th of December. The 
highest or any tender not necessarily 
accepted, 


ALFRED G. E. BRYANT, 
Township Clerk, 
Room 1, Court House, Hamilton. 


COUNTY OF DUFFERIN 
DEBENTURES 


Tenders will be received by the 
undersigned up to 2 o’clock p.m. on 
Wednesday, 22nd inst., for the fol- 


lowing: 


$18,000, 15. annual instalments, 5% 
per cent., Provincial Highway Act. 


$60,000, 10 annual instalments, 5 
per cent., Highway Improvement Act. 


C. R. WHEELOCK, 
County Treasurer, 
Court House, Orangeville. 


DIVIDENDS 


Canadian Pacific Railway Company 
Dividend Notice 


At a meeting of the Board of Direc- 
tors held to-day a dividend of two 
and one-half per cent. on the Com- 
mon Stock for the quarter ended 30th 
September last, being at the rate of 
seven per cent. per annum and in 
addition three per cent. per annum 
from Special Income Account, was 
declared payable on 30th December 
next to shareholders of record at 3 
p.m. on Ist December next. 

By order of the Board, 

ERNEST ALEXANDER, 
Secretary. 
Montreal, 13th November, 1922. 


Toronto Railway 
Company 


Notice to Holders of 4%% Toronto 
Railway Company Bonds, Due 
August 31st, 1921. 

NOTICE is given to the holders of the 
above mentioned bearer bonds, payable 
in Toronto, that the same will be paid 
in full upon presentation and surrender 
thereof .to the Company’s bankers, The 
Canadian Bank of Commerce, Toronto, 
on and after November 4th, 1922, to- 
gether with accrued interest at 6% per 
annum from the last date upon which 
interest was paid to the date of pay- 
ment. If not presented for payment on 
or before 28th February, 1923, interest 
thereon will cease. 

The Company gratefully acknowledges 
the forbearance shown by its bond- 
holders. ‘ 

J. C. GRACE, 
Secretary. 


Toronto, 6th November, 1922. 
OTICE IS HEREBY GIVEN 
that a dividend of seventy-five 
cents (75c) per share in Cana- 
dian funds has been declared by the 
Directors of Imperial Oil, Limited, 
and that the same will be payable in 
respect of shares specified in any 
Share Warrant of the Company with- 
in three days after the Coupon Serial 
Number Fourteen of such Share War- 
rant has been presented and deliv- 
ered to: 
The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of 
Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be 
made on or after the Ist day of 
December, 1922. 

Payment to Shareholders of record 
and fully paid-up at the close of busi- 
ness on the 15th day of November, 
1922 (and whose shares are repre- 
sented by Share Certificates), will be 
made on or after the Ist day of De- 
cember, 1922. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business on the 15th day 
of November, 1922; to the close of 
business on the 1st day of December, 
1922. 


By Order of the Board. 
E. V. A. KENNEDY, 


Secretary. 
56 Church Street, 
Toronto, Ontario. 
November 9th, 1922. 


For the quarter ending September 
30, 1922, there was reported in New 
Brunswick a total of 227 fires for a 
total loss of $676,471. Of this amount 
the insurance companies paid $454,298, 
and the owners of the buildings destroy- 
ed bore the loss of $222,173. 


M 
November 17, 1922 — 
DIVIDENDS 
DIVIDEND NO. 104 
HOLLINGER CONSOLIDATED 

GOLD MINES, LIMITED 
_ .CNo Personal Liability) 
, A dividend of 1% upon the outstand- 
ing capital stock of the Company has 
been declared payable on the 2nd day 
of December, 1922, on which date 
cheques will be mailed to shareholders 
of record at the close of business on 
the 17th day of November, 1922, 
Dated the 9th day of November, 1922. 


D. A. DUNLAP, 
Treasurer. 


BANK OF MONTREAL 


NOTICE is hereby given that a 
Dividend of THREE per cent. upon’ 
the paid up Capital Stock of this In- 
stitution, has been declared for the 
current quarter. A BONUS of TWO 
per cent. has also been for 
the year ending 31st October, 1922, 
both payable on and after FRIDAY, 
the FIRST DAY OF DECEMBER 
next, to Shareholders of record of 
31st October, 1922. 


By order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 20th October, 1922, — 


The Royal Bank of Canada 


DIVIDEND NO. 141 
AND BONUS 

NOTICE is hereby given that a 
Dividend of Three Per Cent. (being at 
the rate of twelve cent. per an- 
num) upon the paid-up capital stock 
of this bank has been deters for the 
current qoarter, ‘alte a bonus of —_ 
per cent. for the year ending No- 
vember 30, 1922, and that the same 
will be payable at the bank and its 
branches on and after Friday, the. 
first day of December next, to share- 
holders of record at the close of 
ey on the 15th day of Novem- 


By order of ‘CE NEILL, 
General Manager. 
Montreal, Que., October 17, 1922, 


The Canadian Bank 
of Commerce 


DIVIDEND No. 143 
Notice is hereby given that a dividend 
of three per cent. upon the paid-up 
capital stock of this bank has “béen 
declared for the quarter ending 30th 
November, 1922, together with a bonus 
of one per cent., payable at the bank 
and its branches, on and after Friday, 
Ist December next. The transfer books 
of the bank will be closed from the 
16th November to 30th N: next, 
both days inclusive. ae eg 
By order of te Boees. 
General 


Manager. 
Toronto, 20th October, 1922. . 


The Sherwin-Williams Co. of Canada Ltd. 
Notice to Shareholders 


Notice is hereby given that the 
annual general meeting of the share- 
holders of the Sherwin-Williams 
Company of Canada, Limi will be 
held at the Head Office of the Com- 
pany, 897 Centre Street, Montreal, 
Que., on Wednesday, the 15th instant, 
at 2.30 o’clock p.m., to receive a 
statement of the affairs and financial 
position of the company, and for the 
election of directors, and for the 
transaction of such other business as 
may come before the meeting. 

By order of the Board. 

J. H. GORDON, 
Secretary-Treasurer. 

N.B.—The above meeting will be 
adjourned to Wednesday, the 29th 
instant, at same hour and place, when 
the meeting will proceed to business. 

Montreal, November 2nd, 1922. 


International Petroleum 
Company, Limited 


Notice of Dividend No. 3 


NOTICE is hereby given that a 
dividend of 25 cents United States 
Currency per share has been declared 
by the Directors of the International 
Petroleum Company, Limited, and- 
that the same will be payable on or 
after the 20th day of November, 1922, 
in respect of the shares specified in 
any Bearer Share Warrants of the 
Company upon presentation and de- 
livery ‘of coupons No. 3 attached to 
the said Bearer Share Warrants at 
the following Banks:— 

The Royal Bank of Canada, 
60 Church Street, Toronto, Can. 
The Farmers’ Loan & Trust Co., 

16-22 William St., New York, N.Y, 
The Farmers’ Loan & Trust Co., Ltd., 

26 Old Broad Street, London, Eng. 

OR 

The Offices of the International 

Petroleum Co., Ltd., 

56 Church Street, Toronto, Canada. 

The payment to shareholders of re- 
cord whose shares are fully id u 
at the close of business on the 17 
day of November, 1922, and whose 
shares are represented by Registered 
Certificates will be made by cheque, 
mailed from the offices of the Com- 
pany on the 18th day of November 

By order of the Board, 


J. R. CLARKE, 


56 Church Street, sy 
Toronto, Canada. 


lst November, 1922. ; 





